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CTCP Vang Bac Da Quy Phu Nhuan

Nam 2023, LN rong PNJ vt mirc ky luc nam 2022, dat 1,971 ty déng

(+9.1% svck) nho bién LNG cai thién va kiém soat tét hoat dong tai chinh.
= Chulng t6i dw bao LN rong ctia PNJ tang 19%/12% trong nam 2024/25 nho

vao dw djia m& réng va sy phuc hdi chung cla thij trwéng ban 18 trang stc.
= Chung t6i khuyén nghi Kha quan véi gia muc tiéu 115,400 ddng/cp.

LN rong ndm 2023 vwot mirc ky luc, dat 1,971 ty déng

Trong béi canh strc cau chung suy gidm, PNJ van tiép tuc mé rong, gilp téng
sb ctra hang cham méc 400 (+10% svck) vao ndm 2023, nhér d6, doanh thu ban
I& chi gidm 8% svck — it hon nhiéu so v&i thi trwdng hang khong thiét yéu noi
chung. Téng doanh thu ndm 2023 ghi nhan 33,137 ty déng (-2% svck). Bién LN
gop dat 18.3%( +0.8 diém % svck) nhe téng ty trong cac san pham c6 bién LN
gop tét nhw trang stre bac, trang strc vang tdm trung. Doanh thu tai chinh téng
65% svck nhed vao khoan tién glvi ngan han tang gép 3 1an so vé&i cubi nam
2022 trong khi chi phi tai chinh gidm nhe 3% nho vao (1) tdng no vay giam 11%
svck, (2) mire nén 1ai suat cho vay thap hon svck. Tédng hop cac yéu td trén da
giup cho LN rong PNJ da vwot mre ky luc cia nam 2022, ghi nhan 1,971 ty
déng (+9.1% svck). Két qua doanh thu va LN rong hoan thanh 98%/107% dw
phéng ctia MBS trong nam 2023.

Chang to6i dw bao LN rong tang 19%/12% trong nam 2024-25 nh& vao sw
phuc hoéi cta thj trwéng trang src va viéc mé réng ctra hang caa PNJ

Dua trén m&c nén tiéu ding thap cta ndm 2023, ky vong doanh thu va Igi
nhuan 2024 ctia PN tang trwdng 17%/20% svck nhe (1) Tiép tuc chién dich m&
réng dia ban ban Ié trang strc, nang lén 440 clra hang (+10% svck) (2) Thi
trwdng ban 1& trang stre phuc hdi gitp cho doanh thu/ctra hang/thang dat 4.5 ty
dong, tang 6% svck. Nam 2025, ching toi ky vong PNJ sé bat dau mé réng ra
mién Bé&c, két hop véi thj triedng tiéu dung tiép tuc phuc hdi theo buéc da ndam
2024, dw bao doanh thu va LN rong tang trweéng 11%/12% svck.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 115,400 déng/cé phiéu

Gia muc tiéu cla ching t6i dya trén phwong phap DCF va phwong phap P/E
v&i P/IE muc tiéu la 17x. Gid muc tiéu tang 27% so v&i bao céo trwédce do (1)
tang dw phong EPS 2024-25 thém 20%/21% so v&i dw bao trwdc (2) chuyén
mé hinh dinh gia sang 2024. Tiém nang tang gia bao gébm (1) PNJ thanh céng
mé rong thj trwdng mién Bac sém hon dw kién, (2) Strc mua trang strc phuc
hdi sém hon ky vong ban dau la Q3/24. Rui ro giam gia bao gém (1) PNJ phai
chi nhiéu hon cho cac chi phi quéng céo, ban hang, anh hwéng truc tiép dén
LN rong, (2) Strc tiéu thu trang strc trong cac ngay 1& héi it hon so véi nam
2024.

KHA QUAN
Gia muc tiéu VND115,400
Tiém nédng téng gié 15%

Thay déi trong yéu trong béo céo

Téng dw bao LN rong nam 24-25
thém 21%/22%
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Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 100,300
Cao nhét 52 tuan (VND) 99,000
Thép nhét 52 tuan (VND) 68,981
Vén héa (ty VND) 33,188
P/E (TTM) 15.4
P/B 3.0
Thi suét cd tirc (%) 2.0
Ty lé SH nwéc ngoai (%) 49

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Chi tiéu tai chinh Dec-22 Dec-23 Dec-24 Dec-25
Doanh thu thuan 33,876 33,137 38,622 42,924
Loi nhuan rong 1,811 1,971 2,353 2,627
Tang trwdng doanh thu thudn 73% -2% 17% 11%
Tang treéng LN rong 76% 9% 19% 12%
Bién LN gop 17% 18% 18% 18%
Bién EBITDA 7% 8% 8% 8%
ROAE 25% 22% 22% 22%
ROAA 15% 14% 15% 15%
EPS (VND/c6 phiéu) 5,518 6,008 7,170 8,004

25,731 29,883 34,595 39,831

Ngudn:PNJ, MBS Research

BVPS (VND/cb phidu)
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Dragon Capital Viét Nam 9.6

Sprucegrove Investment
Management Ltd. 5.1
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CTCP Vang Bac Da Quy Phu Nhuén
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

Chung toi wa thich ¢b phiéu PNJ bdi cac yéu té:

= Doanh nghiép s& hivu vi thé dau nganh véi khodng 50% thi phan ban 1é
trang strc Viét Nam, tiép tuc pha séng rong rai clra hang trong bdi canh tiéu
dung con nhiéu kho khan trong ndm 2023. Chung t6i ky vong PNJ tiép tuc
mé& méi clra hang, tdng do phu séng trén toan quéc, dat dwoc 440/462 clra
hang trong nam 24/25

= Chung t6i dw béo thi trwéng ban 1é trang strc phuc héi khoang 5% so Vi
cung ky khi mire tiéu dung chung phuc héi ké tr Q2/24, két hop véi cac
chién lwoc ban hang hiéu qua cta PNJ, tiép tuc khai thac sau tép khach
hang mé&i co6 trong nam 2023 sé giup LN rong tang 19%/12% svck, twong
trng ghi nhan

= PNJ van con trién vong pht rdng ra ngoai mién Bac trong trung — dai han
khi mat dd bao pha thi trwéng ban 1& trang stre tai day van chwa lon.

Hinh 1: Bién déng P/E cia PNJ so vé&i bién dong cla gia vang thé giéi
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Ngudn: MBS Research
binh gia

Chuing ti khuyén nghi KHA QUAN cho cb phiéu PNJ véi gia muc tiéu 1a 115,400
ddng/cd phiéu, st dung két hop phwong phap P/E (P/E muc tiéu 17x, twong
dwong P/E trong giai doan 21-23) va phuong phap chiét khdu dong tién (WACC:
9%). Gi& muc tiéu cao hon 21% so v&i bao cao trwéc do (1) Tang EPS nam
2024-25 1én 21%/22% so v&i dinh gia truéce, (2) chuyén model dinh gia sang
2024.

Chung t6i str dung P/E & mirc 17x twong dwong mirc P/E trung binh trong giai
doan PNJ mé& réng tré lai 21-23 sau dai dich COVID-19, mirc dinh gia nay la
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phu hop trong béi canh PNJ tiép tuc pht séng manh mé va chi tiéu hang khéng
thiét yéu dang trong giai doan phuc héi.

Hinh 2: Dw phéng dong tién FCFF (Bon vi: Ty dong)

2024
(+) LNST 2,353
(+) CP phi tién mat 94
(-) Lai vay sau thué - 105
(-) CAPEX - 174.76
(+) Thay déi VLD -1,249
FCFF 939

Hinh 3: Binh gia theo FCFF
WACC va tang trwéng dai han

2025
2,627
107

- 123

129.76
-1,020
1,335

2026
3,258
121

- 146

- 109.41
- 1,996
985

Ty trong VCSH

Ty trong no

Chi phi VCSH

Chi phi ng

Mrc thué

WACC

Tang trwdng dai han

Hinh 4: Tém tat cac phwong phap dinh gia

2027 i 2033

4,131 9,855

136 179

- 172 - 332

- 110.45 - 126.66

- 1,600 - 2,688

1,815 3,067
DPinh gia theo FCFF

93% (+) Gié tri hién tai giai doan 2024- .

0 2027 1 dbng 18,762
7% )

9.7% (+) Gia tri hién tai cGa gia tri dai han ty déng 19,147
5%

20% Gia tri doanh nghiép ty déng 37,909
9% (+) Tién va twong duong tién ty dong 1,706
2% (-) No vay ngén va dai han ty ddng -2,384

Gia tri VCSH ty déng 37,235
Sé lwong cb phiéu triéu cp 335
Gia muc tiéu theo FCFF donglcp 111,240

Ngudn: MBS Research

Téng hop phwong phap dinh gia Ty trong Gia (VNDb/cp)

P/E v&i P/E muc tiéu trung binh 5 nam = 17x 50% 119,501
FCFF 50% 111,240
Gia muc tiéu lam tron 115,400

Rui ro giam gia

Ngudn: MBS Research

= Sy phuc hdi cta nén kinh té Viét Nam cham hon ky vong do anh huéng cta

nén kinh té cac quéc gia lon.

= PNJ phai chi nhiéu hon cho céc chi phi quéng céo, ban hang, anh huwéng truc

tiép dén LN rong

= Sirc tiéu thu trang strc trong cac ngay & héi it hon so véi ndm 2024.

Tiém nang tang gia

= PNJ thanh céng mé rong thi trwdng mién Bac sém hon dy kién
= S&c mua trang strc phuc hdi sém hon ky vong ban dau la Q3/24.
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Hinh 5: So sanh cac doanh nghiép cung nganh

cong ty M4 Bloomberg Von héa PIE (I4n) P/B (1an) ROA% ROE (%)
Ty VND T™ 2024 hién tai 2024 T™ 2024 T™ 2024
Chow Tai Cook Jewellery Group 1929 HK Equity 460,249 19.4 15.6 3.9 34 75 9.6 22.8 24.3
Signet Jewelers Ltd SIG US Equity 73,908 10.8 n/a 2.8 n/a 7.4 n/a 29.4 n/a
Titan Co Ltd TTAN IN Equity 837,226 99.4 87.4 27.4 18.7 13.5 11.8 30.7 27.8
[Trung binh 432 515 11.4 1.1 9.5 10.7 27.6 26.1
CTCP Vang Bac Da Quy Phi NF PNJ VN 25,551 148 13.7 3.0 2.8 14.2 15.0 216 2.1

Ngudn: MBS Research

Cap nhat KQKD 2023: Leii nhuan rong tiép tuc ting trwéng 6n dinh

Hinh 6: So sanh KQKD Q4/23 va 2023 (Bon vi: ty VND)

x Tang Lay x
. Tang trwéng sv ké tur Tang sv dw
Céc tiéu chi KQKD  Q4/2023 trwéng uv treéc dau trwéng phéng banh gia
svek (%) q V(% ) nam svek (%) (%)
Doanh thu 9,760 17.6% 41.1% 33,137 -2.2% 97.8%

Trong bdi cdnh nén kinh té cé nhidu bién

dong, gia vang thé gi6i ting 8% svck khién
Vang miéng 3,285 78.1% 56.4% 10,438 21.8% 111% cho gia vang miéng trong nuéc tang khoang
13% svck, tir d6, nhu cAu giao dich vang cta
ngwoi dan cling cai thién hon so véi 2022
So véi cudi ndm trwée, PNJ ting 36 clra hang
(+10% svck) tuy nhién do strc mua van con

3 = 0, 0, - 0, 0, 2
Ban lé 5,657 3.2% 38.6% 19,286 7.4% 94% yéu, doanh thu/cira hang giam 6% svck nén
tong doanh thu chi tdng nhe 3% svck.
Lweng khach hang si duy tri thap ké tr dau
Ban si 722 -21.4% 14.8% 2,850 -29.9% 86% nam khi strc tiéu dung chung chuwa c6 sy
phuc hdi
Loi nhuan gop 1,751 19.2% 46.2% 6,059 2.2% 99%

Do béi canh it thuan lgi, PNJ phai d&y manh
ty trong doanh thu cac san pham cé gia tri

Bién loi nhuan gép 17.9% 02diém% 06diém% 183% 0.8 diém % 99%  thép (bac, trang strc vang tdm trung) & nhung
lai hd tro bien LN gop tét hon, gitp cho bién
LN goép cai thién svck

Chi phi ban hang 763 8.0% 9.4% 2,836 0.3% 96%

Chi phi quan tri 187 24.3% 7.0% 694 2.8% 99%

% chi phi quan tri

) 2o ) 2o 2o
ban hang/Doanh thu 9.7% 0.6 diém % 2.9diém% 10.7% 0.4 diém %

Doanh thu tai chinh 20 -45.3% -24.8% 97 65.1% g DVEUTE ORI, b s D sl ol etz
manh svck

So vé&i cubi ndm ngoai, chi phi tai chinh giam
manh do (1) Téng vay no giam 11% svck, (2)
Mtrc nén I&i sudt cho vay thdp hon 0.6-3.7%
Chi phi tai chinh 29 -49.0% -19.0% 142 -2.9% 96% svck. Didu nay da gitp cho tdng chi phi tai
chinh c& n&m gidm nhe (trong khi 3 quy dau
nam, DN téng tdng no vay nén chi phi 1ai vay
tang 30% svck)
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LNTT 797 34.7% 154.3% 2,489 7.7% 107%

Thué TNDN 165 31.8% 174.7% 518 2.6% 108%

Nho vao viéc thuc hién chién lwgc vé thay ddi
co cAu san pham tét vao trong mua cao diém
cudi ndm, PNJ da co sw ting trwéng tot vé ca
mét doanh thu va bién LN gop, két hop véi
viéc t6i wu chi phi hoat déng gitip cho LN rong
LNST 632 35.5% 149.5% 1,971 9.1% 107% c6 murc tang trwdng tét sv cling quy. Thém
vao dé, PNJ c6 s ting trdng t6t so véi mirc
nén thap ndm ngoai.
Mtrc LN rong nay vwot qua ky luc nam 2022,
hoan thanh 102% ké hoach muc tiéu ctia PNJ
va vuot 7% so véi dy phong clia ching toi.

Trién vong 24-25: Ky vong LN rong tang treéng 19%/12% trong
nam 24-25

Chung tdi ky vong PNJ tiép tuc duy tri téc dé mé méi, dwa téng sé clra
hang tang 10%/5% svck trong nam 2024-25

Trong ndm 2023, PNJ da thanh céng mé& méi 36 cira hang trong khi cac chudi
ban 18 |6n khac vdn dang dam chan tai ché.

Sau dai dich COVID-19, PNJ tiép tuc chién lwoc mé rong clra hang nham gia
tang thi phan khach hang méi va tdng d6 bao phud trén toan quéc. Tinh dén
T1/24, PNJ da cham mébc 402 clra hang va bao phu trén 58 tinh thanh, cach xa
céac chudi ban & trang strc khac. Tuy khoéng dat dwoc tée do ting trwdng twong
dwong giai doan 2017-18 (giai doan day manh téc d6 bao phi ctia PNJ) nhuwng
bat chap bdi canh strc cau tiéu dung kho khan, anh huéng Ién nhét 1a tiéu dung
cac mat hang khong thiét yéu, PNJ van c6 chién lugc phiu hop dé co thé tiép
can duwoc cac tép khach hang mei & cac khu vie loai 2 va loai 3. Trong lic dé,
hau hét cac déi tht déu dang cb gang duy tri dé git lay thi phan cta minh.

Hinh 7: PNJ da dat dworc téc do ting trwdng ctra hang tot nhat ké tir nam 2019.
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Ngudn: PNJ, MBS Research
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Hinh 8: Sé Iwong clra hang ctia cac chudi ban 1@ trang strc hang  Hinh 9: Tinh dén thi diém hién tai, PNJ dang dan dau sw

dau tai Viet Nam bao phu & toan quéc vé&i sw xuat hién & gan 60 tinh
thanh.
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*S6 lieu dugc 1y trén website ctia cac thuong higu
Nguon: PNJ, Doji, SJC, IJC, MBS Research

V6i thé manh vé doanh nghiép dau nganh trong linh vuc béan 18 trang sirc,
chung téi ky vong PNJ mé& méi 40/22 cira hang trong ndm 2024-25

Hién tai, PNJ da c6 hon 50% thi phan vé ban 1é trang strc trén toan quéc voi
dd bao phu dat 58/63 tinh thanh. Tuy nhién, ty lé vé doanh thu tai TP.HCM va
Binh Dwong (cac khu vic loai 1 & khu vie phia Nam) van kha Ién va chiém
khodng 40% téng doanh thu PNJ. Hién nay, ngoai B&c mirc d6 thu nhap twong
duwong, trong khi tdng 2 nha ban 1é trang strc Ién nhat chwa cé dén 100 clira
hang tai Ha Néi (Doji: 35 ctra hang, PNJ 31 ctra hang) thi @ TP.HCM, PNJ da
s& hivru gan 110 ctra hang. Vi thé, ching t6i nhan thay tiém nang khai thac ra
khu vwe Ha Noi va cac tinh mién Bac rat Ién danh cho PNJ trong trung va dai
han.

Trong ndm 24/25, v&i muc tiéu hwéng dén 1a gia tang thi phan vé ban 1é trang
stre, ching tdi ky vong PNJ tiép tuc duy tri tc do tang truéng, mé thém cac
clra hang c6 thé manh vé gidi thiéu va ban I trang strc (Trung Tam Kim Hoan,
PNJ Next). Nhér d6 cé thé gia tang thém strc manh thuwong hiéu va duy tri thi
phan trén thj tredng dé sau nay cé thé dé dang phd séng manh mé ra khu vuc
mién Bac. Ching tdi dw bao sé lwong clra hang cé thé dat 440/462 clra hang
vao nam 24/25, tang tredng 10%/5% svck.

Ngudn: PNJ, MBS Research

Hinh 10: Ty trong doanh thu tai cac khu vwe cép 1, cdp 2 va cép 3 Hinh 11: TP.HCM va Binh Dwong van dang chiém da sé tdng s6
cua PNJ (%) clra hang trong khu vwc cép 1 ciia PNJ
120%
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40%
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2020 2021 2022 2023 . .
Mién Bac = TP.HCM va Binh Dwong = Con lai
mKhu vycloai1  ®Khu vuce loai 2 Khu vic loai 3

Ngudn: PNJ, MBS Research
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Doanh thu/ctra hang duy tri & mc cao nhé vao viéc thwe hién cac chién

lworc tiép can khach hang hop ly

N&m 2023, doanh thu béan 1é cia PNJ c6 mic gidm thdp hon thj truong chung
nho vao viéc thuc hién chién lwoc ban hang hiéu qua.

Tbng doanh thu ban 1& ctia PNJ trong ca nam gidm 7% svck — it hon so v&i méc
gidm chung cla cac nganh hang khong thiét yéu khac (nganh hang ICT giam
21% svck, nganh hang 6 t6 gidm 21% svck). Trong dé,doanh thu/clra
hang/thang cta PNJ giam khoang 14% trén mirc nén ky luc cia nam 2022,

D6i mét véi stre cau suy yéu trong nam 2023, PNJ da chon chién lwgc ddy manh
tang tiéu thu cac méat hang thé manh cda cong ty nhu trang st bac, trang strc
vang tdm trung véi loi thé vé bién LN gop cao, day manh viéc khai thac thém
cac tép khach hang méi dé tang sb lwong giao dich/ctra hang. Vi thé két thic
nam 2023, tuy c6 gidm so vé&i mirc nén ky luc ctia ndm 2022 nhwng doanh thu
ban 1&/ctra hang/thang ctia PNJ van dat 4.2 ty déng, cao hon mirc trung binh 3
nam la 3.4 ty déng/thang

Hinh 12: Do sirc céq tiéu dung suy yéu, doanh thu/ctra hang/thang cé ghi nhan giam 14% svck tuy nhién
van duy tri & mirc nén cao trong nam 2023
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mmmm Doanh thu/clra hang/thang (triéu dong, trai)
= Tang trwdng doanh thu/ctra hang/thang (%, phai)

Ngudn: PNJ, MBS Research

Ky vong doanh thu/ctra hang dat 4.5/4.8 ty dong (+7%/8%) trong ndm 2024-25

Thi trwérng tiéu dung noi chung va thi trwéng ban 18 trang stre dwoc dw kién phuc
hdi vao nira cubi ndm 2024, tuy nhién mic phuc hdi s& kha cham va tét hon
trong nam 2025. Nho vao thé manh vé va san xuét trang strc, ching téi ky vong
PNJ sé& c6 thém cac chién lwoc ban hang phu hop, khai thac sau dwoc tép khach
hang méi cé trong ndm 2023, ching t6i nhan thay day 1a tép khach tré, tiém
nang lén cho PNJ trong trung va dai han. Két hop véi mire phuc hdi thi trudng
ban I1é trang strc khodng 5% svck, ching téi ky vong doanh thu/clra hang/thang
dat khoang 4.5 ty ddng trong nam 2024 (+7% svck).

Sau d6 nho sw phuc héi tiéu dung manh mé hon trong nam 2025, doanh thu/ctra
hang/thang dat khodng 4.8 ty déng/thang, tdng 8% svck.

Hinh 13: Doanh thu ban lé/cira hang/thang ca nam 2023 tiép tuc gitv  Hinh 14: S6 cira hang m& méi ciia PNJ méi quy, ky vong tiép tuc
virng & mirc nén cao va ky vong tiep tuc duy tri trong nam 2024 duy tri tdng trwé'ng trong nam 2024.
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Nguén: PNJ, MBS Research

B6 doc quyén vang miéng SJC khéng c6 nhiéu tac déng té&i hoat dong
cua PNJ

Hién tai, gid vang miéng SJC dang neo & m&c nén cao nhat va chénh léch
khodng 18 triéu dong/lwong so véi gia vang thé gidi, ngoai ra chénh léch gitra
gid mua — gia ban ciing lién tuc tao ra khoang cach Ilén va duy tri & mdc 2-3
triéu déng/lwong. Day la mot van dé bat cap trong giao dich thi trwéng vang
miéng. Theo chiing tai danh gia, viéc stra ddi Nghi dinh 24/2012/ND-CP hwéng
dén bd doc quyén thwong hiéu vang miéng SJC véi muc tiéu chinh 1a tao sw
can bang trong giao dich vang miéng, diéu tiét gia vang miéng SJC (hién dang
la thwong hiéu québc gia) dé khong qué chénh léch véi gia vang thé gidi. Vi thé,
thong tin nay khéng c6 nhiéu tac dong téi PNJ. Chang t6i danh gia viéc sira doi
sé c6 loi néu nhw cac doanh nghiép ban 1& trang strc dwoc phép nhap khau
vang nguyén liéu thé gi¢i dé san xuét vang trang strc.

Hinh 15: Chénh léch gia vang Viét Nam va thé gi&i duy tri & mirc cao, ting lén khoang 15 triéu dong/lvong

tir dAu ndm 2023 va dat mirc gan 20 triéu dong/lwong ké tir ddu nam 2024
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= Gi4 vang SJC (triéu ddng/lvong) = Gi4 vang thé gi&i (triéu ddng/lwong)

*Quy déi gia vang miéng thé giéi sang gia vang Viét Nam chwa bao gém phi van chuyén va phi bdo hiém

8 | MBS RESEARCH

Nguén: PNJ, MBS Research



=
AT
B&o cao cb phiéu | 14 Thang 03 2024 i
Diéu chinh tang dw b&o LN rong 2024-25 thém 21-22%
Hinh 16: Dw bao KQKD 2024-25
Cac chi tiéu %sv dw %sv dw A s
KOKD 2023 2024F svck bio cii 2025F svck bio cii Nhan xét
Doanh thu 33,137 | 38,622 17% 7% 42,924 11% 14%

Vang miéng 10438 | 11,232 8% 16% 12,030 7% 219 | Dieu chinh téng so véi dy bao cii sau khi gia vang 2
thang cudi nam tang manh, thé gi¢i tang dw bao gia
vang nam 2024/25, tang 5.5%/5% svck.

Diéu chinh sé clra hang tiang hon 28 ctra hang so
vGi dy bao ci, twong dwong 10% svck do s6 clra
hang m& mai tbt, vuot ké hoach ban dau nam 2023,

Ban Ié 19,286 | 23,658 23% 6% 26,828 13% 14% vi thé chung t6i dleu chinh ting sé ctra hang & cac
khu virc clp 2, cap 3 ctia PNJ [én 440 ctra hang.
Sau do dy bao PNJ sé mé rong manh & khu viee
mién bac trong ndm 2025
Gidm so v6i du béo cii do doanh sé si dw phéng

. n&m 2023 gidm so v&i sb thye té, mire tang cla

Ban s SRR sder = L2 SR oy B mang ban si twong duong doanh thu ban 1&/cira
hang/thang nh& vao strc cau tiéu dung phuc hdi tir
ntra cudi ndm 2024.

Bién LN gop dwoc cai thién do ty trong doanh thu

. A ban 1& trong tdng doanh thu tang Ién 61% (t» mic

Bién LN gop 18.3% | 18.4%  0,1d% 0.3 d% 185% 0,1d% 0.2d% 59% trong nam 2023) nhé Vo vic déy manh cac
chién luoc ban 1é trong boi cénh strc cau tiéu dung
phuc hoi

g:l' phiquan Iy 694 852 23% 8% 945 11% 20%

) Tang I&n twong (ng tdc dd mé méi ctra hang, chi

Chi phi ban hang 2,836 | 3,261 15% 5% 3,611 11% 11% phi quang cao, marketing twong dwong so véi nam
2023

% Chi phi quan tri

DN & ban 11% 11% 0% 11% 0%

hang/Doanh thu

Chi phi tai chinh 143 161 13% 6% 187 16% 20% MUrc nén lai suét cho vay ndm 2024 va 2025 cao
hon so v&i nam 2023

LNTT 2,489 | 2,971 19% 21% 3,317 12% 22%

Thué TNDN 518 618 19% 22% 690 12% 23%

Theo do, digu chinh téng dw phong LN rong 2024/25

LN rong 1,971 | 2,353 19% 21% 2,627 12% 22% chli yéu do tang dw phong vé doanh thu, ghi nhan
tang 17%/11% trong nam 2024/25

EPS 6,008 7,170 19% 21% 8,004 12% 22%

Hinh 17: Ty trong doanh thu

cac linh vwe kinh doanh ctiia PNJ theo

quy
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Hinh 18: Bién loi nhuan gop ctua PNJ theo quy (%)
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BAO CAO TAI CHINH

Eg‘l’(CDao ketqua 31/12/22  31/12/23  31/12/24  31/12/25 Bao cdo lwu chuydn tidn té  31/12/22  31/12/23  31/12/24  31/12/25
Doanh thu thuan 33,876 33,137 38,622 42,924 LN trwée thué 2,312 2,489 2,971 3,317
Gia vbén hang ban (27,949) (27,078)  (31,497) (34,998) Khéu hao 80 81 94 107
Lgi nhuan gop 5,927 6,059 7,125 7,926 Thué da nop (502) (518) (618) (690)
Chi phi quan Iy DN (674) (694) (852) (945) Céc khoan diéu chinh khac (38) (75) 5 4
Chi phi ban hang (2,828) (2,836) (3,261) (3,611) Thay di VLD (1,751) (475) (1,261) (1,139)
LN tir HDKD 2,425 2,529 3,012 3,370 LCTT tir HDKD 101 1,503 1,191 1,598
EBITDA thuan 2,504 2,610 3,106 3,477 PAu tw TSCH (52) (82) (75) (130)
LN trwdc thué & lai vay 2,425 2,529 3,012 3,370 Thu t¥ TL, nhwong ban TSCD 1 1 - -
Thu nhap lai 54 98 114 127 LCTT tir dau tw (371) (577) (250) (209)
Chi phi tai chinh (141) (143) (161) (187) Thu tte PH CP, nhan g6p VCSH 1,447 - 66 -
Thu nhéap rong khac (25) 5 5 6 Tién vay rong nhan dwoc (39) (299) 536 376
TN ttr cac Cty LK & LD - - - - Dong tién tr HDTC khac 3 - - -
LN trwde thué 2,312 2,489 2,971 3,317 Cé i, LN da tra cho CSH (617) (611) (669) (669)
Thué TNDN (502) (518) (618) (690) LCTT tir hoat dong TC 794 (909) (68) (294)
Loi nhuan sau thué 1,811 1,971 2,353 2,627 Tién & twong dwong tién dau ki 355 880 896 1,769
S':g' ich ¢6 dong thieu ; - - - LC tién thun trong nam 524 17 873 1,095
Loi nhuan rong 1,811 1,971 2,353 2,627 ILeo': kf‘ twong dwong tien 880 896 1,769 2,864
Chi tra cb tire (617) (611) (669) (669)
Lgi nhuan gitr lai 1,194 1,361 1,684 1,957 Céc chi sé co’ ban 31/12/22  31/12/23  31/12/24  31/12/25

Tang trwdng doanh thu thuan 73.3% -2.2% 16.6% 11.1%
Bang can déi ké toan  31/12/22 31/12/23 31/12/24  31/12/25 Tang trwdng EBITDA 68.8% 4.2% 19.0% 11.9%
:'ei” va tuong duong 880 896 1,769 2,864 Téng trudng LN tr HDKD 172.1%  104.3%  119.1%  111.9%
Pau tw ngan han 200 810 772 858 Tang truéng LN trwéc thué 80.8% 7.6% 19.3% 11.6%
Phai thu khach hang 57 69 81 90 Tang trwdng LN rong 76.0% 8.9% 19.3% 11.6%
Hang tdn kho 10,506 10,941 12,330 13,533 Tang trudng EPS 76.0% 8.9% 17.0% 11.6%
Téng tai san ngan han 11,966 12,960 15,238 17,654
Tai san cb dinh 240 256 355 395 Bién LN gop 17.5% 18.3% 18.4% 18.5%
L(:zgdung co ban d& 31 29 29 29 Bién EBITDA 7.3% 8.1% 8.3% 8.3%
BDS dau tw - - - - Bién LN rong 5.3% 5.9% 6.1% 6.1%
Dau turvao cong ty - - - - ROAE 250%  21.6%  221%  21.1%
f’;”&” vao cong ty - - - - ROAA 15.1% 14.2% 15.0% 14.5%
Cac khoan dau tw dai 458 558 628 687 ROIC 16.3% 16.2% 16.3% 15.8%
han khac
Tong tai san dai han 1,371 1,470 1,621 1,702
Téng tai san 13,337 14,430 16,859 19,357 Vong quay tai san 2.8 24 25 2.4

C6 tlrc chi tra/LN rong 34.1% 31.0% 28.5% 25.5%
Vay & no ngén han 2,683 2,384 2,920 3,296 Téng no vay/VCSH 31.8% 24.3% 25.4% 24.7%
Phai tra ngudi ban 277 255 304 335 No vay rong/VCSH 21.4% 15.2% 10.0% 3.2%
Phai trd ngén han khac 712 1,049 1,173 1,271 No vay rong/Téng tai san 13.5% 10.3% 6.8% 2.2%
Téng ne ngan han 4,883 4,614 5,364 5,984 Kha nang thanh toan l4i vay 25.8 21.3 22.7 21.7
Vay & no dai han - - - -
Eﬁ;ckhoa” phai tra 10 9 9 9 sé ngay phai thu 0.6 0.8 0.8 0.8
Téng No dai han 10 9 9 9 Sb ngay ndm gitr hang ton kho 137.2 147.5 142.9 141.1
Téng no 4,893 4,623 5,374 5,993 Sé ngay phai tra tién ban 3.6 3.4 3.5 3.5
vén didu 18 2,462 3,282 3,347 3,347 ﬁ:ﬁ nang thanh toén ngan 2.5 2.8 2.8 3.0
Thang dw vén ¢b phan 2,251 1,851 1,851 1,851 Kha n&ng thanh toan nhanh 0.3 0.4 0.5 0.7
C6 phiéu quy ) ©) ) ) Kha nang thanh toan tién mét 0.2 0.4 0.5 0.6
LN gicr lai 2,522 2,740 3,540 4,594
Céc quy thuéc VCSH 1,212 1,936 2,750 3,574 Pinh gia
Vén chii s& hivu 8,444 9,807 11,485 13,364 EPS 5,518 6,008 7,029 7,848
gg' ich o déng thieu . ; ; ; BVPS 25731 29,883 34312 39,924
Tbng vén chli s& hivu 8,444 9,807 11,485 13,364 P/IE 15.9 14.8 13.7 12.3
Tbng no va VCSH 13,337 14,430 16,859 19,357 P/B 3.4 3.0 2.8 2.4

Nguén: BCTC cong ty, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cd phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh 16i ctia b phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha néng sinh 16i cGia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUANCAc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi trwéng gia quyén
TRUNG LAPCAéc ¢ phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co’ s& vén héa thi trwdng gia quyén
KEM KHA QUAN  Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan doéi (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Lé Minh Anh Dinh Céng Luyén Nguyén Minh Bic

Nguyén Minh Tri

Lé Ngoc Hung Bé Lan Phuong Lé Hai Thanh
Cdng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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