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Viét Nam: Nganh ban lé

tiéu +52,5%
28/04/2025

70.800 ddng
108.000 ddng

125.200 ddng
-13,7%

Hb so doanh nghiép: PNJ la cong ty ché tac va kinh doanh trang stkc vang, bac va da quy, hién dang van hanh mét nha may véi cong suét 4,0 triéu san phdm mai
nam. Ngoai ra, PNJ con dang sé& hitu mang lwéi ban Ié trang strc I&n nhat Viét Nam véi 429 clra hang tinh dén cubi Q1/2025 va dat muc tiéu mé thém 12-25 clra

hang méi nam trong 2025E.

Twong quan gia c6 phiéu véi VN-Index
PNJ

VND
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Vén héa thi treeng 920 trigu USD

GTGD BQ 6T 3,2 trigu USD
SLCP dang lwu hanh 338 triéu CP
Ty lé chuyén nhwong tw do 85,0%
Sé& hiru nwéc ngoai 46,8%
Cé déng I6n 11,1%
EV/EBITDA 6,8x
P/E 2026E 8,9x
Ty suét cé tirc 2025E 2,8%
Room ngoai con lai 2,2%

Nguén: Fiinpro, Bloomberg, Yuanta Viét Nam

Tinh hinh tai chinh (don vi: ty déng)

Pon vi: Ty déng 2024A | 2025E | 2026E | 2027E

Doanh thu 37.823 32.546 37.056 40.359
Loinhuan hoatdong  2.670 2.657 3.483 4.242
Loi nhuan rong 2.114 2.019 2.677 3.282
EPS (ddng) 6.320 5.973 7.917 9.709
Tang/giam EPS (%) 6% -5% 33% 23%
P/E (x) 155 119 8,9 7,3
Ty suét cb tirc (%) 20% 28% 28% 25%

Nguén: Fiinpro, Yuanta Viét Nam

Chuyén vién phan tich:
Lwu Boi Di

di.luu@yuanta.com.vn

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

Tiéu diém

>

NHNN dang hoan tat khudn khé phap ly
cho viéc stra ddi Nghi dinh 24. Dong nghia
v&i viéc mot co ché méi gitp giai quyét
tinh trang thiéu hut nguén cung vang dang
dworc trien khai. Tuy nhién, thong tin chinh
thirc van chwa dworc cong bé.

Téng doanh thu Q1/2025 giam -24% YoY,
chu yéu do doanh thu vang 24K giam
manh -66% YoY.

Chuing téi diéu chinh giam dw béo doanh
thu va lgi nhuan cho nam 2025E, nhwng

6 May 2025

ém than trong ddi véi dw
ng thiéu hut ngudn cung
n dién réng.

S@ cai thién tir 2026E nho
ng ban lé trang strc va sw
mua ban vang nham thao
ng.

ghi MUA, v&i gia muc tiéu
ng v&i P/E 2026E |a 13,6x

van gitv quan diém tich cwc dbi véi trién
vong nam 2026E.

CTCP Vang bac Da quy Phu Nhuan (PNJ)
Virng vang vwort song gio

it muc tiéu than trong cho ndm 2025E trong bdi canh thi trwéng khong thuan loi.
PNJ dat k& hoach kinh doanh than trong cho ndm 2025E véi doanh thu 31,6 nghin ty
ddng (-17% YoY) va loi nhuan rong 1,96 nghin ty ddng (-7% YoY), phan anh diéu kién
kinh doanh c6 thé gap khé khan.

Thiéu hut nguén cung vang la méi lo chinh, theo quan diém cla ching t6i. NHNN
hién dang trong qué trinh hoan tat khung phap ly dé sivra @i Nghi dinh 24/2012/ND-
CP vé& quan ly thj trwdng vang, voi thdi han trinh co quan cé thdm quyén trong
Q2/2025. Chang tdi cho rdng muc tiéu chinh cla viéc stva déi la dé giai quyét tinh
trang thiéu hut ngudn cung vang va thu hep mic chénh léch gitra gia vang trong va
ngoai nwdc — hién da vuot qua 10% ké tir ngay 10/04. Chung t6i ky vong stra ddi sé
c6 hiéu lyc tir Q1/2026, dii van c6 kha nang chinh sach stra di dwoc ban hanh sém
hon (vi du: trong niva cudi ndm 2025).

PNJ dang diéu chinh chién lwgc kinh doanh, cu thé: (1) wu tién s& dung tén kho
vang nguyén liéu cho cac san pham cé bién lgi nhuan cao hon dé duy tri kha nang
sinh lgi, va (2) d&y manh céac san phdm trang strc c6 ham luwgng vang thap hon (vi
du: trang strc vang 10K, 14K) nham phu hop véi xu hwéng tiéu ding than trong hon.
Chuing t6i diéu chinh giam dw bao cho nam 2025E nhwng van giir khuyén nghi
MUA véi gid muc tiéu 108.000 ddng/cp, twong (ng véi mire sinh 1&i 12 thang 1& 55,3%
(d3 bao gbm mirc ty suat cb tirc 2,8%). Mac du nhu cau dbi véi vang 24K dang rat
cao, doanh sé ban 1& cia PNJ van duy tri 6n dinh, cho thay doanh nghiép van dang
tiép tuc gia ting thi phan va sé phuc hdi manh mé khi diéu kién thj treong tré nén
thuan lgi hon — theo dw bao clia chuing t6i la tlr 2026E.

Ngoai ra, room ngoai con lai ca PNJ hién dang & mrc 2,2% — mirc cao nhat ké
tte khi PNJ niém yét. Binh gia cb phiéu cling d& giam vé vung thap so véi lich st,
cho thdy day la thoi diém thich hop dé& nha dau dai han tw can nhéc tich Ity cé phiéu
PNJ.

Yuanta vs. Cac bén. Nhin chung, viéc diéu chinh giam dw bao gidm déi v&i nam
2025E cua chiing t6i kha than trong va phu hop véi ké& hoach kinh doanh ctia PNJ
cling nhw ky vong chung cua thj trwdng.

RUi ro d6i v&i quan didm cidia chang t6i: (1) Tinh trang thiéu hut vang kéo dai hon
dw kién, (2) nhu cau vang miéng tiép tuc tang cao, (3) tbc d6 mé rong cham hon ky
vong trong béi canh strc mua tiéu dung yéu.

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.
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Cap nhat thi trwedng vang Viét Nam

Tinh trang thiéu hut vang tai Viét Nam lam tang nhu cdu tich triv vang va day gia vang
trong nwéc 1én mire cao ky luc, dat dinh 124 trigu ddng/lwong vao ngay 22/04. Gia vang SJC
da lien tuc tang ké tir ngay 03/06/2024, khi NHNN cho phép 4 ngan hang TMCP c6 vén Nha
nwéc ban vang truc tiép cho ngudi dan.

Muc tiéu 1a dé kiém soat muc chénh léch gilra gia vang trong va ngoai nwéc, vén da duy tri
trén 10% trwdc khi cac ngan hang nay dwgc phép ban vang cho nguwdi dan va mic chénh

léch nay da nhanh chéng giam sau khi hoat déng ban vang tryc tiép dwoc trién khai.

Tuy nhién, k& t& ngay 16/04/2025, mirc chénh l&ch nay da vwot tré lai mbc 10%. Tinh theo
USD, phan bu gitra gia vang SJC va gia vang giao ngay da dat dén 15,9% vao ngay 28/04.

Biéu d6 1: Chénh léch gia vang trong va ngoai nwéc da veot 10% vao 16/04/2025

135,000,000 7 35.0%
125,000,000 | i 30.0%
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95,000,000 |- __N,/f 1 15.0%
85,000,000 ;‘/\JJ\\_P_“—MJ 1 10.0%

75,000,000 F 1 5.0%
65,000,000 0.0%
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25

Global and domestic gold price gap (%) - RHS
SIJC gold price (VND per tael) -- LHS

Nguén: Bloomberg, FiinproX (Di# liéu durot thu thdp dén ngay 28/04/2025)

Piéu nay c6 bat loi cho PNJ khang? @ mdt mipc dd nhét dinh, cau tra |&i 1a c6. Gia vang
téng lam t&ng gia vdn hang ban déi v&i ca san pham trang stec 1an vang miéng. Mac di PNJ
c6 thé diéu chinh gia ban twong ng véi chi phi dau vao tang, nhwng tam ly than trong cla
nguwei tiéu dung trong bdi canh stre mua yéu c6 thé anh huwdng dén nhu cau ddi véi trang stre

c6 gia tri cao.

D& thich (rng véi tinh hinh nay, PNJ da chuyén hwéng chién lwgc kinh doanh, ting ty trong
cac san pham trang strc c6 ham lweng vang thdp hon (vi du: trang strc 10K hodc 14K), nhdm
tranh nhirng bién dong gia dot ngét c6 thé anh hudng dén ngwdi tiéu dung. Can Iwu y réng

gia ban thap hon la do ham lweng vang thap hon, chir khong phai chét lwgng san phdm gidm.

M6t rdi ro dang lo ngai hon déi véi PNJ |a viéc thiéu hut ngudn cung vang nguyén liéu
— day la thach thirc chung cda toan nganh, khéng chi riéng PNJ. Nhiéu doanh nghiép, bao
gdm PNJ, da nhiéu 1an gl kién nghi dén NHNN xin phép dwoc nhap khdu vang nguyén liéu
phuc vu cho hoat déng san xuét trang strc. Tuy nhién, dén nay cac co quan quan Iy van chuwa
chinh thirc cho phép céac doanh nghiép vang thuwc hién nhap khau vang nguyén liéu.

Nhap khau vang c6 phai la giai phap kha thi? Vao ndm 2010, NHNN tirng cho phép mét
sb doanh nghiép ché tac trang strc, bao gdm cad PNJ, nhap khau vang véi khédi lwong han
ché. DU khéng céng bd sé lieu vang dwoc nhap khdu chinh thirc cho ndm 2010, chang toi
wéce tinh lwong vang nhap khu trong ndm d6 chi chiém chua téi 1% tdng dw trir vang tich

|Gy tai Viét Nam (~1.300 t&n vao nadm 2010, theo wéc tinh clia Onus).

Ngoai ra, NHNN ciing tirng tri&n khai cac phién d4u gia vang vao cudi nam 2013.
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Ca hai chinh sach nay déu nhdm muc tiéu thu hep khoang céach gitra gia vang trong nwéc va
thé gi¢i — van dé hién dang tai di&n. Do d6, chuing t6i cho rdng kha nang NHNN cho phép

nhap khu vang tré lai Ia diéu hoan toan cé thé xay ra.

Do dé, theo quan diém cua chlng t6i, rai ro ndm & sw khong chac chan vé thoi diém
va khéi lwong vang nguyén liéu cé thé dworc nhap khdu hodc dau gia. Hién tai, PNJ dang
wu tién tai st dung hang tdn kho cho hoat déng san xuét trang strc, ddng nghia sé& phai hy
sinh mang vang miéng cé bién lgi nhuan thdp — thé hién ré qua mdc gidm -66% YoY cua
doanh thu vang miéng trong Q1/2025.

Theo wéc tinh cla chang t6i, tdn kho vang cta PNJ tai thdi diém cudi Q4/2024 cé thé dam
bao cho hoat dong san xuét kinh doanh trong vong 3—4 thang, gia dinh khéng cé thém nguén
cung tir hoat déng thu mua lai vang tir khach hang — vén van dang dwoc thuc hién.

Do dé, viéc kéo dai thdi gian hoan tt dw thao stra dbi Nghi dinh 24 sé 1a mét rai ro dang ké
ddi véi ky vong clia chung toi.

Nguoc lai, néu chinh sach thay di nhanh hon dy kién thi day sé la yéu tb hé tro tich cuc cho
gia cb phiéu PNJ. Ching t6i ky vong chinh pht s& ban hanh hwéng dan rd rang vé viéc stra

doi truére khi két thuc nam.

Chung tdi xem mupc gia hién tai ctia cé phiéu PNJ 1a mét co héi tich liy tiém nang cho
cac nha dau tw dai han c6 kha ndng chiu dwng nhitng bién dong ngan han. Du thiva nhan
réng bat dn vi md van hién hiru, ching t6i tin rdng hoat déng cét 16i b&n virng va vi thé dan
dau thi trwérng cia PNJ trong mang ban 1é trang strc c6 thwong hiéu sé gitp cong ty hwéng
loii khi diéu kién kinh doanh tré nén thuan lgi hon. Do do, ching tai van than trong trong ngén
han nhwng duy tri quan diém tich cuc vé trién vong téng trwédng dai han ctia mang ban &

trang strc PNJ.

Vé dai han, ching t6i van git luan diém dau tw tich cwc trong dai han dbi véi PNJ nhw da dé
cap trong ban bao céo cap nhat gan nhét vao thang 9/2024. PNJ van la dai dién tiéu biéu cho
sy tang trwdng manh mé cta nganh ban 1& hién dai tai Viét Nam, trong bdi canh tang I&p
trung lwu thanh thi ngay cang gia tang v&i mdc thu nhap kha dung cao hon. Vui long tham

khao trang 2 trong bao céo cap nhat gan nhat dé biét thém chi tiét.

Xét vé dinh gia, ching tdi cho rang thi trwéng dang phan (ng thai qua trwéc nhirng
bién déng ngan han. Gia cb phiéu PNJ da gidm -36% ké tir mic dinh gan nhét véi 97.700
ddng vao ngay 02/02/2025, trwéc khi phuc héi tré lai 13% tir mirc day 4 ndm (tkc tr mic
62.800 déng vao ngay 09/04). Vi vay, ching t6i cho rang PNJ van con muc sinh I&i rat hap
dan & thoi diém hién tai

Hién tai, c6 phiéu PNJ dang giao dich & mdc thap hon murc trung binh PE Ity ké& 5 n&m tu -
2 va -2 dd léch chuan. Mdc dinh gia nay hiém khi xay ra trong qué khir va cho théy thj truéng
dang té ra qué bi quan — d&c biét néu nhw nhan dinh v& da sut gidm loi nhuan hién tai chi

mang tinh tam th&i thay vi dai han cla ching toi la dung.

Trong khi d6, P/E du phéng 2026E d& phuc héi v& mirc 10x, cao hon mét chit so véi mirc

trung binh 3 n&m — van dwoc xem la hop ly theo quan diém cla chang toi.
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Biéu d6 2: Hé sé P/E lily ké cta PNJ hién 1a 11,9x

Biéu dd 3: Hé sé P/E 2026E ctia PNJ hién |a 10,0x
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Nguén: Bloomberg

Nguén: Bloomberg
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Cac yéu t6 c6 thé thic day gia cé phiéu:

(1) Chinh sach muallai cé phiéu quy: Dai hdi cd déng thwdng nién td chirc ngay 26/04/2025
da théng qua phwong an mua lai ¢ phiéu quy. PNJ dw kién sé& mua lai ti da 8 triéu cd phiéu
quy, twong duong 2,5% téng sb cb phiéu dang lwu hanh. Hai ddng quan tri sé dwoc Gy quyén

quyét dinh thoi diém thwe hién va mire gid mua lai, thy thudc vao didu kién thi truong.

Theo wéc tinh cla ching t6i, PNJ sé& cin khoang 566 ty ddng dé thuc hién mua lai sé cé
phiéu nay. Tinh dén cudi Q1/2025, cong ty dang nam gilr 257 ty déng tién va twong dwong
tién, cling v&i 3,8 nghin ty déng lei nhuan chwa phan phdi.

(2) Céac bién phap thao g& nguén cung vang sé la yéu té vo cung tich cwe: Theo bao
céo ctia NHNN gti Uy ban Kinh té va Tai chinh ctia Quéc hdi ngay 18/04, NHNN da xac nhan
viéc trinh d& xuét 1én Tha twong vé viéc stra ddi Nghij dinh 24 va hién dang hoan tét khung

phap Iy stra di, v&i thoi han ndp dw thao vao Q2/2025.

Tuy nhién, NHNN van chua dwa ra nhan dinh chinh thirc nao vé viéc cho phép nhap khau
vang, du cac doanh nghiép ché tac trang strc, bao gébm ca PNJ, da nhiéu 1an kién nghi.

Théng thweng, sau khi dy thdo dwoc trinh 1@n Chinh pha, sé mét khodng 3-6 thang (hodc c6
thé kéo dai dén 1 ndm) dé cac quy dinh stra ddi chinh thirc c6 hiéu lwc. V&i mirc chénh léch
gi4 vang trong nwéc — thé gidi hién tai vAn dang & mlrc cao, ching tdi cho ring NHNN sé&
budc phai hanh déng s&m dé kiém soat tinh hinh. Do d6, ching t6i ky vong dy thao stra ddi

sé chinh thirc c6 hiéu lwc tir nam 2026E.
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Cap nhat két qua kinh doanh Q1/2025

PNJ da diéu chinh chién lwoc kinh doanh tir gitba ndm 2024, wu tién hiéu qua sinh |&i.
Trong Q1/2025, céng ty ghi nhan doanh thu thudn dat 9,6 nghin ty ddng (+12% QoQ/-24%
YoY). Mtrc sut gidm so v&i cling ky chi yéu do doanh thu vang miéng gidm manh -66% YoY,
chi con 1,7 nghin ty déng. Tuy nhién, mrc gidm nay dwoc bu d&p phan nao nhé doanh thu
ban I& trang strc tang +6% YoY, dat 6,7 nghin ty ddng, chiém 69,3% tdng doanh thu Q1/2025.

Mtrc téng tredng mot chiv sb clia mang ban 1é trang strc dwoc thic day bdi viec mé thém
ctra hang maéi (+7% YoY trong Q1/2025). Bang chl ¥, mang ban budn tiép tuc téng trwéng
tét v&i doanh thu dat 1,2 nghin ty ddng (+15% QoQ / +23% YoY).

Biéu d6 4: Doanh thu Q1/2025 theo m Biéu dd 5: Ty trong déng gop ctia cac mang kinh doanh
VND billion
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6 May 2025

Két qua |a lgi nhuan tiép tuc dworc cai thién, dwoc hd tro béi mirc ddng gép cao hon tir
mang ban I& trang sirc. Bién lgi nhuan gép van duy tri trén muc binh quan 5 nam 1a 18,2%,
dat 21,3% trong Q1/2025 (+0,4 diém % QoQ / +4,2 diém % YoY). Tuy nhién, tinh theo gia tri
tuyét ddi, loi nhuan gop gidm -4,7% YoY, xudng con 2,0 nghin ty dng.

Bién loi nhuan rong ciing phuc hdi so v&i cung ky du gia tri tuyét dbi cta loi nhuan sau thué
van giam. Loi nhuan sau thué dat 678 ty ddng trong Q1/2025 (-7,4% QoQ / -8,1% YoY), trong
khi bién lgi nhuan rong gitv vivng & mic 7,0% (-1,5 didm % QoQ / +1,1 diém % YoY), cao

hon +2,7 diém % so v&i mirc binh quan 5 nam la 4,3%.

Biéu d6 6: Bién i nhuan da cai thién ké tr Q3/2024
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Nguén: D liéu doanh nghiép, Yuanta Viét Nam

Khéng cé clra hang dwoc mé méi trong Q1/2025 do diéu kién thi trwéng khong thuan loi.
Trong n&m 2024, PNJ da mé thém 29 clra hang méi, nang téng sé ctra hang ban 1é 1én con
sb 429 clra hang tinh dén cubi ndm. Vao cudi Q1/2025, sé luong cira hang van khong thay
ddi so véi dau nam. Hién tai, mang lwéi ban & cia PNJ bao gdm 421 ctra hang PNJ Gold, 3
clra hang CAO, 4 clra hang PNJ Style, va 1 trung tdm ban si. Trong nam 2025E, PNJ dat
muc tiéu cé thém 12—-15 clra hang méi tiy thudc vao diéu kién kinh doanh.
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Diéu chinh dw bao

Chung téi diéu chinh giam dw bao doanh thu 2025E-2026E |an lwot 15% dén 16%, xubng
con 32,5 nghin ty ddng (2025E) va 37,0 nghin ty ddng (2026E) do diéu kién thj trwerng kém

hon dy kién. Vui ldng xem bang 1 phia dwéi dé biét thém chi tiét.

e Giam gia dinh doanh thu ban & trang strc 2025E/2026E 1an Iwot -10%/-11% xubng con
24,0 nghin ty/27,6 nghin ty déng.

e Gidm manh gia dinh doanh thu vang miéng 2025E so v&i dy phong trwdc d6 (-51%),
twong tng mirc gidm -69% YoY trong nam 2025E, nhwng ky vong cai thién nhe trong
2026E (+5,6% YoY) v&i gia dinh diéu kién thi trwong dwoc cai thién (tie 1a ngudn cung
vang nguyén liéu trén thj treérng ddi dao hon).

e Riéng v&i mang ban si, chidng tdi nang gia dinh doanh thu 2025E-2026E thém 5%-20%,
twong rng murc tang trwdng 15%-20% YoY trong giai doan nay.

V&i su chuyén dich trong co' ciu doanh thu, chiing toi ky vong déng gép tlr mang ban 18 trang
strc cbt 16i s& chiém 74% téng doanh thu 2025E (so véi 58% trong nam 2024) va tang lén
85% trong nam 2026E.

Céc gia dinh trén dan dén sw cai thién r& rét ctia bién lgi nhuan gop. Theo wéc tinh ctia ching
t6i, bién 1ai gop sé dat 21,2% trong nam 2025E (so v&i 17,6% nam 2024) va 21,8% trong nam
2026E. Gia tri tuyét dbi clia loi nhuan gop da didu chinh cho ndm 2025E téng nhe +3,3% YoY,

va tiép tuc cho xu hwéng tich cwc hon véi mure tang +17% YoY trong nam 2026E.

Chung téi cting ky vong chi phi hoat déng sé téng 1an lwot +5,9% YoY trong 2025E va +8,1%
YoY trong 2026E, cht yéu do gia tang chi phi x& Iy va ché tac trang strc va chi phi cho hoat
déng marketing nham thac ddy tam Iy tiéu ding. Do d6, dw bao EBIT mé&i cho ndm 2025E-

2026E dwoc didu chinh gidm khodng 27% so v&i wéce tinh trude dé.

Chuing t6i wérc tinh lgi nhuan sau thué cta cé dong cong ty me (PATMI) dat 2,0 nghin ty déng
trong 2025E (-4,5% YoY) va 2,7 nghin ty ddng trong 2026E (+33% YoY), twong &ng bién loi
nhuan rong 1an lwot 1& 6,2% (2025E) va 7,2% (2026E).

Bang 1: Diéu chinh dw bao

X Duv bao truwéc do Duv bao hién tai +/ (%) Tang trwdng YoY
Piéu chinh dw bao —

l 2025E 2026E 2025E 2026E 2025E 2026E ] 2025E 2026E

Doanh thu (ty déng) 38.682 43.485 32.546 37.056 -15,9% -14,8% -14,0% 13,9%
Ban lé 26.617 31.169 24.019 27.611 -9,8% -11,4% 8,9% 15,0%
Vang 24K 7.387 7.387 3.619 3.823 -51,0% -48,2% -68,9% 5,6%
Ban si 4.275 4.275 4.474 5.145 4,7% 20,4% 20,0% 15,0%
Khéc 403 443 434 477 7, 7% 7,7% 10,0% 10,0%

Loi nhuan gop (ty dong) 7.852 9.340 6.895 8.064 -12,2% -13,7% 3,3% 17,0%
BLN gép (%) 20,5% 22,8% 21,2% 21,8% 0,7ppt -1ppt 3,5ppt 0,6ppt

LNTT (ty déng) 3.630 4.754 2.657 3.483 -26,8%  -26,7% -0,5% 31,0%
BLN rong trwéc thué (%) 9,5% 11,6% 8,2% 9,4% -1,3ppt  -2,2ppt 1,1ppt 1,2ppt

LNST (ty dong) 2.898 3.792 2.019 2.677 -30,3% -29,4% -4,5% 32,6%
BLN réng sau thué (%) 7,6% 9,3% 6,2% 7,2% -1,4ppt -2ppt 0,6ppt 1ppt

Ngudn: Yuanta Viét Nam
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Yuanta vs. CAc bén vs. K& hoach kinh doanh ctia PNJ

Nhin chung, du bao nam 2025E cua ching toi van mang tinh than trong va tuong déi phu

hop véi wéce tinh clda cac bén cling nhw mdec muc ti€éu ma PNJ dat ra.

Cu thé, dy béao doanh thu va lgi nhuan rong 2025E clia ching tdi th&p hon lan luot -1,7% va
-1,0% so v&i wée tinh ctia Cac bén, nhuwng déu cao hon 3,0% so v&i ké hoach cta PNJ. Mot
didm chung gitva Yuanta, Cac bén va PNJ la: tat cd d&u ky vong bién lgi nhuan rong ndm
2025E sé dat mirc 6,2%.

Mtrc gid muc tiéu da diéu chinh cla ching tdi hién cao hon mirc binh quan cla cac bén la
3,3%, nhung thap hon 10% so vé&i mirc gia muc tiéu cao nhét dwoc dua ra trén thi trueng
(120.500 ddng/cd phiéu).

Bang. 2: Yuanta Viét Nam vs. Cac bén / Mlrc muc tiéu caa PNJ

Uéc tinh / muc tiéu 2025E Cac bén Muc tiéu ctia PNJ
(ty déng)

Doanh thu 32.546 33.101 31.607
Loi nhuan goép 6.895 6.821 6.714
LNTT 2.524 2.724 2.475
LNST 2.019 2.040 1.960
Chi s6 sinh 10i (%)

Bién lgi gép 21,2% 20,6% 21,2%
Bién lgi rong 6,2% 6,2% 6,2%

Ngudn: D liéu doanh nghiép, Bloomberg, Yuanta Viét Nam
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6 May 2025

I —
Dinh gia va rui ro

Chung tdi ha gia muc tiéu xuéng con 108.000 déng/cé phiéu... (-14% so v&i muc gid muc
tiéu trwdc dé 13 125.200 ddng). Mirc gia muc tiéu méi dwoc tinh toan dwa trén phwong phap

dinh gia két hop: 70% trong s cho phwong phéap chiét khau dong tién FCFF va 30% cho
phwong phéap dinh gia P/E.

Mtrc gia muc tiéu méi nay twong ng véi mirc P/E 2026E la 13,6x va ty suét sinh 1&i 12 thang
la 55,3% (da bao gém 2,8% murc ty suét cd tirc).

... nhwng van git khuyén nghi MUA déi véi PNJ. Ching tdi cho rang dot didu chinh gia
vlra qua la co hdi dé cac nha dau tw dai han tich Ity cb phiéu.

Rao can I&n nhat & thoi didm hién tai 1a viéc thiéu hut ngudn cung vang nguyén liéu, trong
bdi canh nhu ciu ndm gil¥ vang téng manh do cidng thang dia chinh tri da day gia vang toan

cau lén mte ky luc.

Tuy nhién, ching t6i cho réng day chi la nhitng thach thirc trong ngén han: viéc thao g& cac
vuéng mac vé chinh sach cho phép nhap khu vang sé 1a yéu té gidp 1am diju tinh trang thiéu
hut ngudn cung vang trong nwéc, theo quan diém cla ching toi. Thém vao do, khi didu kién
thi truerng dworc cai thién, hoat ddng kinh doanh cét 18i clia PNJ — tirc mang ban 1& trang strc

— & c6 vi thé vuot trdi so véi toan nganh.

Bang 3: Ching tdi ha gia muc tiéu nhwng van gite khuyén nghi MUA déi v&i PNJ

Unit: VND Target price Weight
FCFF 117,000 70%
PER Multiple 87,100 30%
Overall 108,000

Implied P/E 13.6

Previous target price 125,200

% change vs previous TP -13.7%

Up (down) size 52.5%

12-month TSR 55.3%

Nguén: Yuanta Viét Nam

Céc gia dinh cta phwong phap dinh gia FCFF. Chuang t6i st dung WACC & murc 13,2%,
dwa trén gia dinh |ai sut phi rai ro 4,6%, phan bu rii ro thj trwdng la 10,4%, va hé sb Beta la
1,0x. V&i gia dinh than trong vé mure ting trwdng trong dai han 1a 2,9%, nhitng gid dinh nay
dwa ra murc dinh gia la 116.900 ddng/cd phiéu.

Phwong phap dinh gia P/E. Chang téi 4p dung mirc P/E muc ti€u cho nam 2026E la 11,0x
—thap hon mirc trung vi khu viee hién tai la 13,4x. Du danh gia cao trién vong clia PNJ, ching
ti cho réng murc chiét khau trén Ia hop Iy do dw bdo ROE 2026E cla PNJ thap hon 2,7 diém
% so v&i mirc trung vi cla cac doanh nghiép cung nganh trong khu vyc (theo wérc tinh cla

Céc bén, Bloomberg).
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Bang 4: PNJ vs. Cac cdng ty cung nganh trong khu vuwc

Market cap Revenues

Company (US$mn) (US$mn) 2025E PE  2026E PE 2026E ROE 2026E ROA

Chow Tai Seng Jewellery Co Lt 002867 CH Equity 2,006 2,300 11.8 11.8 16.9 14.1
LUK FOOK HOLD 590 HK Equity 1,261 1,959 6.4 7.2 9.0 7.3
Kalyan Jewellers India Ltd KALYANK]J IN Equity 6,286 2,232 n/a 47.7 21.3 6.7
Vivara Participacoes SA VIVA3 BZ Equity 877 480 9.0 7.3 21.3 #N/AN/A
Lovisa Holdings Ltd LOV AU Equity 1,707 458 27.1 24.1 120.5 22.0
Aurora Design PCL AURA TB EQUITY 658 926 n/a 14.2 20.2 7.2
CHOW TAI FOOK 1929 HK equity 12,103 13,894 15.5 13.4 24.9 8.9
Median 1,707 1,959 11.8 134 21.3 8.1
Phu Nhuan Jewelry JSC PNJ VN Equity 920 1,510 11.6 10.0 18.6 15.8

Nguén: Bloomberg, Yuanta Viét Nam

Rui ro déi vé&i quan diém cha ching toi

1)

2)

3)

6 May 2025

Tinh trang thiéu hut nguén cung vang kéo dai. PNJ hién dang chap nhan hy sinh
mang kinh doanh vang miéng d& wu tién ngudn lwc cho mang ban 1é trang strc. B4t
ky déng thai nao tir phia NHNN nhdm cho phép cac doanh nghiép nhap khiu vang
nguyén liéu dé& ché tac trang strc sé 1a tin hiéu rat tich cwe ddi vai thi trwdng trang

strc n6i chung va PNJ nai riéng.

Nhu cau vang miéng tiép tuc tang cao. B4t &n toan cau la yéu tb chinh thic ddy
nhu cau ndm gil» vang — khéng chi tai Viét Nam ma con tai nhiéu quéc gia khac. Bén
canh d6, mic chénh léch gia vang trong nwéc so véi thé gidi van & méce cao ciing

la mot yéu té thic day nhu cau dau tw vang.

Téc d6 mé réong cham hon ky vong do strc mua yéu. Chang téi da ha gia dinh
sb ctra hang m& mai trong ndm 2025E xubng con 15 clra hang (tr mire 20 trwde
do), trong khi van gitr nguyén ké hoach mé 20 cra hang trong ndm 2026E. Mang
lwéi ban 1 réng Ién gitp mé rong kha nang tiép can khach hang méi, nhung kich
ban nén kinh té roi vao tinh trang suy thoai (hodc tang trwdng tri tré kéo dai) van co
thé xay ra, va didu nay chac chan sé anh hudng dén tam ly tiéu diing trong thei gian

toi.
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BAO CAO KET QUA KINH DOANH (ty dong) BANG CAN DOI KE TOAN (ty dong)

Nam tai chinh 2023 2024  2025E  2026E  2027E N&m tai chinh 2023 2024  2025E  2026E  2027E
Doanh thu 33.137 37.823 32546  37.056  40.359 Téng tai san 14428  17.207 18423 20491  23.294
Ban lé 19.286  22.051  24.019 27.611  30.462 Tién va trvong duong tién 896 1.123 5.306 5.709 7.442
Vang miéng 10.438  11.649 3.619 3.823 3.712 DAu tw tai chinh ngén han 810  1.020  1.224 1469  1.763
Ban si 2.850 3.728 4.474 5.145 5.660 Phai thu ngén han 215 401 552 628 463
Khac 563 394 434 477 525 Hang tén kho 10.941 13.013 9.839 11.121 12.010

Gia von hang ban (27.078)  (31.152) (25.651) (28.993) (31.312) Tai san ngan han khac 96 133 115 131 142

Lei nhuan gép 6.059 6.671 6.895 8.064 9.046 Tai san ¢6 dinh rong 883 857 820 788 770

Chi phi hoat dong (3530)  (4.002) (4.238) (4581)  (4.805) Khac 587 659 568 646 703

Loi nhudn hoat déng 2.529 2.670 2.657 3.483 4.242 No phai tra 4.621 5.950 5.984 6.265 6.657

Chi phi 13 vay (45) (18) (132) (136) (137) Phai tra ngén han 2.814 4.216 4.249 4531 4.922

LAi/5 tir hoat ddng dau tw - - - - - Phai tra ngudi ban ngén han 257 624 357 305 332

Thu nhap khac rong 5 @ @ @ @ Norvay ngan han 2384 3342 3542 3742  3.942

Lei nhuan trwéc thué 2.489 2.651 2.524 3.346 4.103 Phai tra ngan han khac 172 250 351 485 649

Thué thu nhap doanh nghiép (518) (537) (505) (669) (821) Phai tra dai han 1.808 1.734 1.734 1.734 1.734

Loi ich cb dong thiéu sé - - - - - No vay dai han 0 0 0 0 0

Lei nhuan rong 1971 2114 2019 2677  3.282 Phaitré dai han khac 1808 1734 1734 1734 1734

EBITDA 2.610 2.751 2.755 3.584 4.349 Vén chu s hiru 9.806 11.257 12.439 14.226 16.637

EPS (déng) 5.985 6.320 5.973 7.917 9.709 Vén gop ctia chd sé htu 5133  5.331 5331 5331 5.331

C6 phiéu quy 3) ©) 3) @) 3)
Khac 1.936  2.626  3.030 3.565  4.222
2740 3303 4081 533  7.088

Nam tai chinh 2023 2024  2025E  2026E  2027E

Tang trwéng (% YoY)

22 1a1% -140%  139% 8%
Ban Ié -7,0% 14,3% 8,9%  15,0%  10,3% Nam tai chinh 2023 2024 2025E  2026E  2027E
Vang miéng 21,8% 11,6% -68,9% 5,6% -2,9%

Ban s/ -29,9% 30,8%  20,0%  15,0%  10,0% DonNg tién tir HDKD 1.508 33 5.000 1.400 2.730
Khac 10,9% 30'00/; 10,0%  10,0%  10,0% Thu nhap rong 1.971 2.115 2.019 2.677 3.282

Lgi nhuan hoat dong 43%  5,6% -05%  31,0%  21,8% Khéu hao 81 81 97 101 108

EBITDA 42%  54% 01%  30,1%  21,4% Tang/giam vén lwu dong (305)  (2.056) 2.815 (1.365) (665)

Lgi nhuan rong 89%  7,3% -45%  32,6%  22,6% Khac (239) (106) 69 (13) 4

EPS (ddng) 3,7%  5,6% -55%  32,6%  22,6% Dong tién tir HD dau tw (578) (228) (127) (351) (368)

Chi sé do lwong Igi nhuan (%) Chi tiéu vén (81) (90) (60) (60) (60)

Bién loi nhuan gop 18,3% 17,6%  21,2%  21,8%  22,4% Thay di trong DT dai han (564) (160) (102) (332) (358)

Bién loi nhuan hoat dong 7.6%  7,1% 8,2% 9,4%  10,5% Chi tiéu tai san dai han khac 66 22 35 42 50

Bién EBITDA 7.9%  7,3% 8,5% 9,7%  10,8% Dong tién sau dau tw 929 (195) 4.873 1.049 2.361

Bién loi nhuan rong 5,9% 5,6% 6,2% 7,2% 8,1% Dong tién tie HD tai tror (913) 422 (690) (645) (628)

ROA 20,1% 18,8% 16,2% 18,8% 19,7% Thay dbi trong vén gép - 67 - - -

ROE 13,7% 12,3% 11,0% 13,1% 14,1% Thay dbi trong ng (299) 957 200 200 200

Chi sé do lwong thanh khoan tai chinh Thay ddi khac trong no dai han (614) (603) (890) (845) (828)

No rong/VCSH (x) 0.2 0.2 0,2 02 02 Luu chuyen tien thuan trong 17 227 4.183 403 1.733

Ty l& thanh toan i vay (x) 21 57 16 20 23 Dong tién dau ky 880 896 1.123 5.306 5.709

:g’;i H‘;‘:*(‘X‘)"an LG 1’0 a5 0 a8 0 Dong tién cudi ky 896  1.123 5306 5709  7.442

Vong quay tién mat 144 139 162 134 137

Ty 1& thanh toan nhanh (x) 0,7 0,6 1,7 1,8 2,0 N&m tai chinh 2023 2024  2025E  2026E

Tién m&t/(no) rong (ty ddng) (1.488) (2.219) 1.764 1.967 3.501 PE (x) 14,6 15,5 11,9 8,9

Chi sé do lwéng hiéu suat hoat déng PE pha loang (x) 14.6 15.5 11.9 8.9

Vong quay khoan phai thu 3 3 5 6 5 PB (x) 2,9 2,9 1,9 1,7

Véng quay hang tén kho 145 140 163 132 135 EBITDA/cS phiéu (ddng) 7.802 8.223 8.152 10.606 12.871

Vong quay khoan phai tra 3 4 6 3 3 Cb tirc/cd phiéu (ddng) 1.875 1.987 1.999 1.999 1.799

Ty suét cd tire (%) 2,2% 2,0% 2,8% 2,8% 2.5%

Nguén: D ligu doanh nghiép, YSVN EV/EBITDA (X) 12.6 13,7 8,9 6,8 5.3

EV/EBIT (x) 13.0 14,1 9,3 7,0 55
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