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PNJ - MUA PNJ: PINH GIA RE DAN DAT CO HQI PHUC HOI

Cap nhat KQKD 4T.2023

THONG TIN CO PHIEU Liy ké 4T.23, PNJ ghi nhan DTT dat 12.059 ty déng, giam 6,6% yoy trén co so nén doanh

(ngiy 21/06/2023) thu rit cao cuia nira ddu nim 2022. Loi nhuan gop dat 2.308 ty dong, ting nhe 0,6% trong khi

LNST giam nhe svck, dat 859 ty. Két thuc 4 thang dau nim 2023, PNJ hoan thanh lan lugt

San giao dich HOSE  34% va 44,3% ke hoach doanh thu thuan va LNST. Phan 16n cac mang kinh doanh ban I¢, si
va vang miéng déu giam svck dén tir sy suy giam sttc mua cua thi truong chung.

Thi gia (dong) 72.800 Trid
rien vong:

KLGD TB 10 ngay 793.590 . . . .. . ,
e  Strc mua trang strc ndi dia ki vong hoi phuc tir Quy 4 nam 2023

Vén hoa (ty dong) 23.883

e Chién lugc mé rong 25-30 cira hang mdi nam giup PNJ duy tri vi thé sé 1 ciia nganh
S6 luong CPLH 328.245.428

e Nhu ciu d6i voi nganh hang trang strc phuc hdi chdm do thu nhép cta ngudi dan bi
anh hudng

e Bién dong vi mo thé gisi anh huong dén gia vang va tam 1y chi tiéu
Khuyén nghi dau tu:

Trong trong bbi canh kinh doanh ctia nganh ban 1¢ gip nhidu kho khin, PNJ di chimg minh
dugc nang lyc ndi tai cua minh nho kha nang duy tri Kkét qua kinh doanh 4n tugng so voi
CHUYEN VIEN PHAN TiCcH nhiéu doanh nghiép cting nganh khac. Trong dai han, VCBS ciing danh gia cao PNJ v&i vi thé
1a doanh nghiép ban 1é trang sirc s6 1 va du dia ting truong tot trong 3 ndm t6i ciia nhu cau
Pham Phuong Thao trang sttc va lam dep tai Viét Nam. Hién nay PNJ dang dugc giao dich v6i muc P/E chiét
ppthao@vcbs.com.vn khau khoang 10% so v&i trung binh nganh va 15% so véi trung binh lich str, chung t6i dua ra
+84-4 3936 6990 ext 286 khuyén nghi MUA d6i véi cb phiéu PNJ dé d6n dau cho ki vong hdi phuc cda suc mua trang
strc tir Quy 4 ndm 2023. Cho ca ndm 2023, chiing t6i du phong doanh thu thuan va lgi nhuan
sau thué ctuia PNJ lan luot dat 32.581 ty dong (-3,8% yoy) va 1.856 ty dong (+2,5% yoy),
turong tng voi ¢ EPS dat 5.654 dong. Mirc gia muc tiéu cho PNJ 1a 86.500 dong/cd phiéu,

tiém nang ting gia 19%.

Chi tiéu tai chinh 2019 2020 2021 2022 2023F

DTT (ty déng) 17,001 17,511 19,547 33,876 32,581

+- yoy (%) 3.0% 11.6% 73.3% -3.8%

LNST (ty déng) 1,194 1,069 1,029 1,811 1,856

H¢ théng bio cao phan tich ciia VCBS +-yoy (%) lo.4% 3.8% 70.0% 2:5%

www.vchs.com.vnivn/Services/AnalysisResearch ~ TTS (ty dong) 8,603 8,483 10,619 13,337 14,899

+- yoy (%) -1.4% 25.2% 25.6% 11.7%

VCBS Bloomberg Page: TS LN gp (%) 20.4% 19.6% 18.4% 17.5% 19.0%
<VCBS><go>

TS LN rong(%) 7.0% 6.1% 5.3% 5.3% 5.7%

EPS (déng) 4,896 4,308 4,197 5,223 5,654
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PNJ - BAO CAO CAP NHAT Q2.23

PHAN TiCH KET QUA KINH DOANH

KQKD 4T.2023 Lity ké 4T.23, PNJ ghi nhan DTT dat 12.059 ty dong, giam 6,6% yoy trén co sé nén doanh thu rét cao cia
ntra dau nam 2022. Loi nhudn gop dat 2.308 ty ddng, ting nhe 0,6% trong khi LNST giam nhe svck, dat
859 ty. Két thuc 4 thang d¢au nam 2023, PNJ hoan thanh 1an lugt 34% va 44,3% ké hoach doanh thu thuan
va LNST. Phan 16n cic mang kinh doanh bén 18, si va vang miéng déu giam svck dén tir sy suy giam strc
mua cua thi truong chung.

BLNG trong 4T.2022 trung binh dat 19.1% so v&i mirc 17.8% cung ky 2022 chi yéu do su gia ting ty
trong ctia mang vang trang sirc ciing nhu chuyén dich co ciu sang cac cac san phdm co gia tri cao. Cac
hoat dong marketing tiép tuc tich cuc véi chién dich “PNJ — Giit tron niém tin — Tén vinh vé dep” vara
mét BST PNJ Disney méi gitip PNJ thu hat va mé rong tap khach hang.

Tdng chi phi hoat dong lity ké 4 thang ting truong 6,1% so vai cing ky, va ty 16 CPHD/LNG tang tir mirc
49.3% nam 2022 1én mirc 52.0% nam 2023 do nén gia cao hon béi anh huéng ciia yéu té lam phét.

Co céu cira hang: Trong 4T.2022 PNIJ tiép tuc mé thém 13 cira hang PNJ Gold va dong 1 cira hang PNJ
Gold. Nhu vy dén cubi thang 4 nam 2023, hé thong PNJ c6 376 cira hang doc lap bao gdom 355 CH PNJ
Gold, 7 CH PNJ Silver (+299 SiS), 3 CH CAO Fine Jewellery (+13 SiS), 5 CH Style by PNJ (+33 SiS) va
3 CH PNJ Watch (+79 SiS) va 3 CH PNJ Art.

Co cau doanh thu theo sin pham cia PNJ Sé lwong cira hang ciia PNJ
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TRIEN VONG VA PIEM NHAN PAU TU

PNJ l1a doanh nghiép hiém Quy 1.2023, sitc mua trong nudc cta Viét Nam nhin chung da thé hién muc sut giam ¢ hau hét cac

hoi duy tri dwge nén lgi nganh hang tiéu dung. Liy ké tir ddu nam 2023, tang truong ciia tong mirc ban 1é¢ hang hoa va dich vu

nhuén t6t trong bdi canh lam tiéu dung nbi tiép da giam thang thir 4 lién tiép, dic biét & cac mat hang tiéu dung khong thiét yéu nhur

phat trong 2 quy dau 2023 dién thoai, mdy tinh, hang tiéu dung xa xi trong d6 c6 vang. Theo World Gold Council, tiéu thu vang
ctia VN trong Q1.23 giam 12% so v&i cung ki, trong d6 tiéu thu vang trang stc chi dat 4,6 tan, giam
18% yoy.

Doanh thu ban 1¢ hang héa dich vy tiéu dung tirng thang va ting
truéng liiy ké
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Tang truéng nhu ciu tiéu thu yoy (%)
Nhu ciu tiéu thu yéu do lam phat da dwoc phan anh vao két qua kinh doanh cua PNJ trong Q4.22 va

Q1.23. Tuy nhién so v6i cac doanh nghi€p ban 1€ khac, KQKD cua PNJ van thé hién su vuot trdi trén
nén so sanh rat cao cua cing ki Q1.22.
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Vé6i tiém ning 1é6n cia thi
treong trang sirc, PNJ sé
tiép tuc mé rong bat chap
bdi cinh khé khin trong
2023

So sanh bién dong KQKD Q1.23 ciia mdt sé doanh nghiép
ban 1é
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Vé6i dic thi quy 2 1a quy thip diém cua nganh ban 1é, chung t6i cho rang nhitng gi x4u nhit vé KQKD
ctia PNJ s& dugc phan anh hét trong Q2.2023. Trong hai quy cudi nam, ap luc ting truong ddi voi PNJ
s& giam bét do (1) Nén tang truong dd giam nhe trong Quy 3,4 nam 2022 va (2) Cac chinh sach kich
cau tiéu dung nhu giam thué VAT, ndi long diéu kién cho vay tiéu ding s& gitip nang cao sirc mua ddi
v&i nganh ban 1€ néi chung va PNJ noi riéng.

Tuy khé khian trong ngin han, tiém ning tang truong cta thi truong vang Viét Nam van con rat 16n,
dbi voi ca vang miéng va vang trang sirc. Theo Hoi dong Vang thé gisi (WGC), tiéu thu vang miéng
ctia Viét Nam ludén dan déu khu vuc Pong Nam A khong chi vé san luong tuyét ddi ma con vé ting
truong liy ké trong 5 nim qua. Trong dai han, nhu cau tiéu thy vang trang stc & Viét Nam du tinh dat
7,5% trong giai doan 2021-2030 theo wéc tinh ciia chung t6i nhd (1) Tang 16p trung luu gia ting
nhanh chéng (25% dan s6 nam 2021 1én 60% nam 2030) (2) Thu nhap binh quéan/ ddu ngudi ki vong
tang truong véi CAGR 9% va dat $7.500 trude nam 2030.

Nhu ciu tiéu thy vang tai mdt sé nwéc chau A dién hinh
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Véi tiém nang 16n d6, PNJ van ludn duy tri chién lugc ting truong dai han bang cach mg rong hé
thdng ban 1 khoang 30-40 cira hang/nam. Trong ndm 2023, doanh nghiép du kién s& ting thém 25 —
30 ctra hang, cha yéu tap trung vao cac thanh phé Tier 2. Theo BLD, céc cira hang nay c6 nhu cau vén
déu tu ban dau thdp hon, trung binh khoang 600-800 USD/ cira hang , thdi gian hoa vén dao dong tir
20-24 thang. Ty trong hién tai cua hé théng cua hang tai Tierl va Tier 2 lan luot 1 49% va 51%, va
du kién s& tiép s& tiép tuc gia ting vé phia Tier 2 do d6 phu ciia PNJ tai cac thanh phd 16n di dat dén
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muc tuong doi va khoé mo rong thém.

Diéu nay sé tao diéu kién dé PNJ vin luon khing dinh dugc nang luc ndi tai va vi thé trong nganh vang bac trang stc véi tée do

doanh nghiép gia ting thi ting truong vuot bac so voi thi truong chung. Lich st tdng trudng cao da va dang dugc phan anh lién

phan khi sitc mua hdi phuc tuc trong giai doan 2017-2022 ctia PNJ khi tdc d nay luén cao hon trung binh nganh trong nhiing
nam thuan loi va sut giam it hon nganh trong nhirg nam kho khan. Qua mdi giai doan kho khan, thi
phan ctia PNJ lai ting 1én manh m& nho chiém duoc miéng banh thi phan khi cdc doanh nghiép nho 1&
bi dao thai. Chung t6i ki vong vdi cac chinh sach vi mé hd trg nhu giam i suat, ndi long didu kién
cho vay, giam VAT dé kich cau tiéu dung, nhu cdu mua sim céc san pham gia tri cao nhu trang stc s&
¢6 dau hiéu hdi phuc tot hon ké tir Q4.2023.

Hién nay, doanh thu trung binh tir cic ctra hang hién hitu udc tinh khoang 4.95 ty dong/thang tai
Q1.23, giam so véi cung ki nhung khong thay doi nhiéu so voi Q4.22. Bé lam duge diéu nay, PNJ
khong ngimg dua ra cac BST méi, quang ba bang chién dich truyén thong rong rai hudng téi dbi
tuong thé hé Millenials va gen Z tai Viét Nam.

Tang trwéng PNJ so véi thi trwong chung
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DU BAO KET QUA KINH DOANH

PINH GIA

Phuwong phap chiét khiu

dong tién FCFF

Chung t6i du phong DTT va LNST ciia PNJ trong nam 2023 s& dat lan luot 1a 32.581 ty dong (-3,8% yoy)
va 1.856 ty ddng (+2% yoy). Duy tri ké hoach mé m&i 25-30 cira hang mdi nam, dy phong doanh thu cac
maéng kinh doanh ciia PNJ trong 2023-2024F dugc chi tiét nhu trong ban dudi day.

Luan diém

s

% yoy 73.3% -3.8%
Bén lé 20.732 19.979 Doanh thu ban 1& sut giam trong do suc mua
: : nganh trang stc yéu va nén rat cao ctia nam 2022.
PNJ thuc hién nhiéu chién dich marketing ciing
nhu ra mit BST méi dé kich thich tiéu ding

% yoy 80.7% -3.6%

Ving miéng 8,571 8,656 Doanh thu vang mié:ng ki vong co th~é tang nhe
trong 2023 do nhu cau tich trit vang van cao, dac
biét trong bdi canh quan ngai vé& lam phat nhu
2023

% yoy 71.3% 1.0%

Ban si 4,065 3,252 | Doanh thu bén si va khac du kién giam manh hon

. . . do strc khoe doanh nghiép trong nén kinh té noi

%0 yoy 54.1% -20.0% chung bi anh hudng ning né

Khéc 508 693

Loi nhuin gop 5,927 6,190
Bién LNG ting tot hon cing ki do co ché diéu

Bién LNG 17.5% 19.0% | chinh gid ban linh hoat ciia PNJ ciing nhu thay

- ddicocausanpham
1811 1,856
Bién LNST 5.3% 5.7%
EPS (ddng/cd phiéu) 5.223 5.654

Chung t6i str dung phuong phap chiét khau dong tién FCFF véi mot s gia dinh chinh nhu sau

Lai sut phi rai ro (Rf)
Phén ba VCSH
Heé sb beta

Chi phi VCSH
Chi phi ng

Ty trong n¢

Ty trong VCSH
Thué suét

5%

8%

0,8
11,4%
3,48%
8,91%
91,09%
20,6%

WACC

Du phong dong tién FCFF

10,63%
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FCFF 2022 2023 2024 ’ 2025 2026 2028

EBIT 2,406 2,451 2,660 3,116 3,405 3,713 4,043
(-) Thué * EBIT (522) (505) (548) (653) (706) (771) (842)
(+) Khéu hao 80 80 98 108 109 113 115

(-) CAPEX (52) (263) (298) (126) (155) (147) (147)
(+) Thay déi VLD (1,591) | (6) (336) (370) (399) (370) (339)
Dong tién FCFF chua chiét khau 320 1,757 1,575 2,074 2,255 2,538 2,830
Ty suét chiét khdu - 0.95 0.86 0.78 0.70 0.63 0.57
Gid tri hién tai ciia dong tién tw do - 1,670 1,353 1,611 1,583 1,611 1,624

Gia tri hop 1y cia chiing t6i dua ra cho PNJ 1 88.400 ddng/cd phiéu

§ dine

Gid tri hién tai ciia dong tién tw do 9,452

Téc d6 tang truong dai han 3%

Gi4 tri dai han hién tai 21,916

(+) Tién mat 355

(-) Tong ng 2,722

Gia tri VCSH 29,002

S luong ¢ phiéu (nghin) 328,172

Gia tri hop 1y ciia cb phiéu (dong) 88,374
Phwong phap so sanh So sanh véi cac cong ty cing nganh, PNJ dang duogc giao dich & mirc dinh gia chiét khéu 10%. Day ciing
twong doi P/E ddng thoi 1a mire dinh gia thdp hon 15% so vai trung binh lich st ciia PNJ. V&i mire giao dich nay cing bdi

canh kinh doanh khé c6 thé x4u hon, chung t6i cho rang PNJ s& sém quay lai mirc dinh gi4 trung binh 5
nidm gan nhit, twong duong véi P/E 15 1an nhd cac dong luc thic day trién vong kinh doanh ctia nganh tir
Q4.2023 va nam 2024. Khi d6 gia tri hop 1y cua PNJ 1a 84.500 dong/CP.

Doanh nghiép so sanh

A . Vén héa BF
STT Tén cong ty Ma CK (Triéu USD) BF P/E EV/EBIT BFEV/Rev | LFP/BV

Kalyan Jewellers India | KALYANKJ

1 Ltd IN 1,596 21.3 15.2 0.9 3.6

ARVINDFA

2 Arvind Fashions Ltd IN 553 29.3 8.8 1.1 5.0
Chow Tai Seng

3 Jewellery Co Ltd 002867 CH 2,561 12.3 8.6 1.1 3.0

4 Rajesh Exports Ltd RIEX IN 2,005 5.9 5.3 0.0 11
Guangdong Chj

5 Industry Co Ltd 002345 CH 910 14.4 11.9 1.1 1.8
Zhejiang KangLongDa

6 Special Pr 603665 CH 633 10.2 6.9 14 3.2
Suzhou Hengmingda

7 Electronic T 002947 CH 657 12.2 8.8 1.6 25
Phu Nhuan Jewelry

8 JSC PNJ VN 1,011 12.3 9.1 0.7 2.6
Trung binh (Bao
gdm PNJ VN) 15.1 8.8 1.9 2.9

Nguon: Bloomberg
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Lich sir dinh gia ctia PNJ (2018 — 2023)

12 L - I Ny Ywe
10
8
6/11/2018 6/11/2019 6/11/2020 6/11/2021 6/11/2022 6/11/2023

e PNJ VN Equity Multiple (BF P/E) === Multiple Average (5 Years)

+1 STD -1STD
Két hop cac phuwong
phap dinh gia, gia tri hop
Iy cia o phicu PNJ la Phuong phi Gi4 (ddng/CP) T tron
86.500 ddng/ CP 10 - o
So sanh tuong dbi 84.500 50%
Chiét khau dong tién 88.400 50%
Gia hop ly 86.500
RUI RO PAU TU
e Strc mua ddi voi nganh hang trang strc phuc hdi cham do thu nhap ciia ngudi dan bi anh huéng
e Bién dong vi mo thé gisi anh hudng dén gia vang va tam 1y chi tiéu
QUAN PIEM PAU TU
PNJ - MUA Trong trong bdi canh kinh doanh ciia nganh ban 1¢ gip nhidu khé khan, PNJ da chimg minh dugc ning luc

noi tai ciia minh nho kha niang duy tri két qua kinh doanh 4n tugng so voi nhiéu doanh nghiép ctng nganh
khéc. Trong dai han, VCBS ciing danh gia cao PNJ v&i vi thé 1a doanh nghiép ban 1é trang stc s6 1 va du
dia tang truong tt trong 3 ndm tdi ctia nhu ciu trang sirc va lam dep tai Viét Nam. Hién nay PNJ dang dugc
giao dich v6i mirc P/E chiét khéu khoang 10% so véi trung binh nganh va 15% so véi trung binh lich sir,
chung t6i dwa ra khuyén nghi MUA ddi véi c¢6 phiéu PNJ dé don dau cho ki vong hdi phuc cta sirc mua
trang stc tir Quy 4 ndm 2023. Cho ca nam 2023, chiing t6i du phong doanh thu thuan va lgi nhuan sau thué
ctia PNJ lan luot dat 32.581 ty dong (-3,8% yoy) va 1.856 ty dong (+2,5% yoy), tuong tmg véi d6 EPS dat
5.654 ddng. Mirc gia muc tiéu cho PNJ 1a 86.500 dong/cd phiéu, tiém ning ting gia 19%.

Gia muc tiéu: 86.500
dong/cp
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PIEU KHOAN SU DUNG

Béo c4o nay va/hodc bat ky nhan dinh, thong tin nao trong bao cdo nay khong phai la cac 161 chao mua hay ban bat ky mot san phim
tai chinh, chimg khodn nao dugc phén tich trong bao céo va cling khong la san pham tu vin dau tu hay y kién tu van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do do, nha,dau tu chi nén coi bao cdo nay 1a mot nguonﬂ tham khao. VCBS
khong chiu bat ky trach nhi¢ém nao truéc nhitng két qua ngoai y muon khi quy khach st dung cac thong tin trén dé kinh doanh chung
khoan.

Tat ca nhitng thong tin néu trong béo cao phan tich déu da duoc thu thap, danh gia véi muc can trong t6i da co thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thyc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cip nhét nhimng thong tin trong bao céo sau thoi diém bao cao nay
duogc phat hanh.

Béo céo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phﬁn hodc toan b ndi dung bao cédo va’hodc xuét ban ma
khong c6 su cho phép bang vin ban ciia VCBS déu bi nghiém cam.

THONG TIN LIEN HE
Tran Minh Hoang Lé Pirc Quang, CFA Pham Phuong Théo
Trudng phong Truong nhom

Chuyén vién phén tich_

Phén tich Nganh & DN opthao@vebs.com.vn

Phén tich & Nghién ciru
Idquang@vcbs.com.vn

tmhoang@vchbs.com.vn
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