e CTCP Vang bac Pa quy Phu Nhuan (HSX: PNJ)
ién tao , : -~ o
SHS ‘ Tai chinh thinh vuong BAO CAO LANDAU-14/03/2025

Chuyén vién phan tich LUA THU VANG,‘ GIA!\I NAN THU SUC \
L& Thu Huyén Chung téi dinh gid lan dau c6 phiéu PNJ bang
huyen.lt@shs.com.vn phuong phap chiét khdu dong tién tu do cua doanh
nghiép (FCFF) va so sanh P/E. Gia muc tiéu (12 thang)
Khuyé’n nghj: Tang t)’, trong clia c6 phiéu PNJ 13 119.000 déng/cp, cao hon 32,2%
Gia hién tai (13/03/2025): 90.000 VND SO V@i muc gid déng clra ngay 13/03/2025, ching toi
khuyén nghi TANG TY TRONG c8 phi€u nay cho thoi
diém hién tai. (xem thém),
Luan diém dau tuw

e PNJ duy tri chién lugc mé rong nhung van bao

toan duogc bién lgi nhuan

Gia muc tiéu (12 thang): 119.600

% t&ng/giam gia: +32,22%

Thong s6 co ban:

vén hda (ty VND): LA o Chién lugc mé rong ctia PNJ khéng chi dirng &
56 lugng CP luu hanh: 337.905.217 viéc gia ting s6 Iuong clra hang ma con tap
KLCP dang niém yét: 338.074.776 trung nang cao tradi nghiém khach hang va chat
KLGD TB 10 phién (CP): 449.930 luong dich vu théng qua viéc md céc clra hang
Gia thap 52w: 89.600 flagship va concept, déng thoi dau tu vao cong
Gia cao 52W: 107.100 nghé quan ly va van hanh clra hang, gilp t6i uu
S& hiru c6 dong 16n: 9,65% hda chi phi va nang cao hiéu qua kinh doanh.

S& hitu NDT nudc ngoai: 49% o Chung t6i ky vong doanh thu thudn ndm 2025F
Free-float: 70,00% tang 14,5% va lgi nhuan gbp tuong duong cung

ky, déng gép nhiéu nhat & mang ban 1é nit trang.

« Da dang hoda san pham va dich vu dé giam thiéu rai
ro phu thudéc vao nguyén liéu vang: Trong cudc
10,000 1350 hop cac chuyén vién phan tich thang 2/2025, PNJ
tiét 16 cong ty dang ma rong kinh doanh cac san
100.000 phadm phi trang suirc. Hién tai, PNJ da ky hop déng

| ["\ 1250 SRR, oA i e
95.000 w
’w’, WV el W o véi céc bén lién quan va sé céng bd téi dai ching

90,000 trong quy 2/2025.

Dién bién gia c6 phiéu

105.000 1.300

85,000 "« PNJ c6 thé chiém thém duoc thi phan tir cac tiém
P PP vang nhd & bi han ché& kinh doanh trong bdi canh
’\«Q 'LQ o ,]/0 ’19 ,19 Q ‘1,0 ,\‘LQ ,‘9 'LQ 'LQ ’ > Yy o PP s 7 >
&\Q'b\é@v\&\@é@b\é@\&@&@é\@\é\x\é\xﬁ@@\“&\ Chnlh phu fletmchat kiém tra tinh hgp phap cua

— DONg clra VNIndex nguon nguyen |IQU.
Ngudn: SHS Research, FiinProX » Tiém nang tang trudng tir xu hudng tiéu dung hién

dai véi co cau dan so6 tré. Nam 2023, doanh thu tlr

kénh online chiém 10% tong doanh thu clia PNJ va

4024 4023 2024 | 2023 duoc du bao tang Ién 15% vao nam 2025.

Rui ro dau tu (xem thém)

 Rui ro khan hiém nguyén liéu dau vao: nguén cung

thi€u hut cé thé anh hudng truc ti€p tdi toc do san
xudt va kinh doanh cla PNJ, tir dé thu hep loi
nhudn cua doanh nghiép.

% DTT -12% 18% 14% -2%

% LNST 15,9% 35,5% 7% 9%

Ng vay/VCSH

X 0,30 0,24 0,30 0,24
(1an)

EPS ND/CP) 6255 6.008 6.973 5.001 * Rui ro bat on kinh té vi mo: Lam phat cao va bién
dong ty gia.
(B\y::[CP) 33.297 29.883 39.178 33.297 ° Rl’li ro thanh khoén.
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TOM TAT DU PHONG VA DINH GIA

Chung t6i ky vong PNJ sé viét tiép cau chuyén tang trudng cua minh trong nam 2025
chu yéu nho vao mang ban 1é trang strc. Dua trén nhirng phan tich vé tinh hinh hoat déng
san xuat kinh doanh ctia PNJ va trién vong nganh ban 1& trang sic, ching t6i du phong két
qua kinh doanh ctia PNJ giai doan 2025 - 2026F nhu sau:

Hinh 8: Tong hop du phdng PNJ giai doan 2025-2026F

Chi tiéu Dién giai 2024E 2025F 2026F

Chung t6i du phdng doanh thu thuan cda PNJ theo mang kinh
doanh. Gia dinh doanh thu thudn mang ban Ié ndm 2025F tang

&ta‘annh thu 15% yoy, mang ban si tdng 5% va kinh doanh vang miéng tang 37.823 42.422 46.934
10% dua trén céc yéu té: (i) Giad vang ky vong tang (Phu luc 3);
(i) Chu truong ma rong quy mé ban 1é ciia PNJ.
Gia vén Chi phi gid vén (COGS) tang song hanh vdi téc d6 md mdi clra
hana ban hang cla PNJ. Chung t6i du phdng s6 clra hang ndm 2025F (31.152) (34.563) (38.047)
9 clia PNJ 1a 460 clra hang, COGS tang 10% so vdi 2024.
Bién LNG B.|en LNG chl‘mg tqlA’gla d.!nhvtang nhe fo.ym ~c'ung)] k){’ do mang 17.6% 17.8% 18,3%
kinh doanh vang miéng gia tang nhung “bién l1ai mong”.
Chi phi ban Chung t6i cho rang chi phi ban hang ctia PNJ trong giai doan
R P 2025-2026F sé tang do cong ty dang trong giai doan mé& rong (3.207) (3.575) (3.984)
hang R .
hoat déng kinh doanh.
Chi phi Chi phi QLDN ciing tang tuong duong véi téc do tang cla chi
QLDN phi ban hang. (795) (875) (979)
Loi nhuan Chung téi gid dinh dua theo k& hoach dé ra cla cong ty cling
sau thus nhu tinh hinh thi truong thuc t€ va nhirng phan tich néu ra & 2.115 2.422 2.797

trong bdo cdo. LNST 2025F ky vong tang 14,5% so vdéi clng ky.

Ngudn: SHS Research

Chung t6i dinh gid lan dau c6 phi€u PNJ bang phuong phap chiét khdu dong tién ty do

cla doanh nghiép (FCFF) va so sanh P/E. Gia muc tiéu (12 thang) cla cd phiéu PNJ Ia

119.000 déng/cp, cao hon 32,2% so vdi muc gia dong cura ngay 13/03/2025, chung toi
khuyén nghi TANG TY TRONG cG phi€u nay cho thoi diém hién tai.

Hinh 10: Tong hgp cac phuong phap dinh gia PNJ

Phuong phap K&t qua (VND/cp)

Phuong phép chiét khdu dong tién tu do (FCFF) 50% 119.661
So sanh P/E 50% 118.707
Binh quan céc phuong phap (VND/cp) 119.184

Ngudn: SHS Research
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TONG QUAN DOANH NGHIEP

1. Lich str hinh thanh & phat trién
Khang dinh vi thé
1988: Thanh 1ap Ctlra hang Vang bac Da quy Phd Nhuén
1992: Dai tén thanh Coéng ty Vang Bac Da Quy Phd Nhuan (PNJ)
1995: Ra mat Trung tdm Kim hoan PNJ - tién dé cho chudi ctra hang sau nay
2000: Xay dung nha may ché tac trang suc hién dai

Phat trién vamaé rong
2001: Ra mat nhan hiéu trang strc PNJ Silver
2004 : Co phan héa doanh nghiép
2005 : Khanh thanh Trung tdm kim hoan PNJ tai D4 Nang
2008: Ra mat nhan hiéu trang strc cao cap CAO Fine Jewellery
2009 : Niém yét trén san HOSE véi ma ching khoan PNJ
2010: Phat trién chudi clra hang PNJ trén toan quéc

Tang trudng va vuon tam quoc té
2012 : Khanh thanh nha may nir trang PNJ tai Dong Nai
2013: M& rong sang linh vuc kinh doanh déng ho
2016 : Ra mat thuong hiéu trang sic cao cap
2018: Ky niém 30 nam thanh 1ap va phat trién
2019 : Van hanh Nha may PNJ Next
2020: PNJ la thuong hiéu trang sirc duy nhat cua Viét Nam lot vao Top 10
thuong hiéu trang sirc dugc yéu thich nhat chau A do tap chi Singapore Brand
Asia binh chon
2023 : Md réng mang ludi 1én hon 400 clra hang, doanh thu vugt 30.000 ty dong

Hinh 1: Cong ty con cuia PNJ

Dia chi Hoat dong kinh doanh Ty Ié s& hiru

Cong ty TNHH MTV Thoi trang CAO (CAF) TP.HCM  Kinh doanh trang surc 100%

Tu van va giam dinh vang,

bac va da quy 100%

Cdéng ty TNHH MTV Giam dinh PNJ (PNJL) TP. HCM

Céng ty TNHH MTV Ché tac va Kinh Ban 1é dong ho, méat kinh o
doanh Trang strc PNJ (PNJP) TP. HCM va phu kién 100%

2. Co cau co dong

m Dragon Capital
9,65% Sprucegrove :
Investment Trong co cau cd dbéng I6n, Ban lanh dao va
Management Ltd :

‘@ g“gsgftg‘;?t‘y‘ﬂitn“md ngqbi.cé lién quan nam gitr 14,33%. Troéng d.Cli,
Chu tich HDQT PNJ Cao Ngoc Dung nam gilr
2,85% (cap nhat dén 31/12/2024). Ty 1&é c6

= Tran Phuong Ngoc Ha

Tran Phuong Ngoc dong trong nudc chiém 6,01% va nudc ngoai la
Thao 14,00%.
VinaCapital

s Khéc

Nguén: Fiinpro, SHS Research
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HOAT DONG KINH DOANH
1. Chuoi gia tri nganh ban lé trang strc, da quy va vang tai Viét Nam

Dau vao CEDUEL

o Nhéap khau e Tinh luyén & ché tac
« Khai thac trong nudc o Thiét ké
e Thu gom trong nudéc » Kiém dinh chat lugng

PNJ, SJC, DOJI, AJC

Phan phoi

_ Ban buén Ban lé truyén théng -)L Ban Ié hién dai
* PNJ, SJC, DOJI Dai IV
» Tiffany & Co, Chudi clra hang E r "
-commerce
Pandora i - PNJ, SJC, DOJI
« PNJ, SJC, DOJI « PNJ, SJC, DOJI » Tiffany & Co,
o Tiffany & Co,  Tiffany & Co, Pandora,
Pandora, De Beers Pandora, Crow Swarovski
CH dbc quyén
e Cac don vi logistic « Tiffany & Co
s ¢ Pandora
Bao hanh « Bvigari
Dich vu ¢ o Cartier
cham soc - J IR TTTM/Chudi
khach hang
~ * Vincom
Turvan ¢ Aeon Mall
o IPPG

Ngudn: SHS Research

2. Vi thé doanh nghiép

e Nam 2024, theo bang xép hang mdi ctia Brand Finance -
t6 chirc dinh gia thuong hiéu toan cau co tru sé tai Anh,
gia tri thuong hiéu PNJ hién tai tang 12% so vd&i nam
trudce, 1én 480 triéu USD dé gilr vi thé thuong hiéu ban 1é
trang surc gia tri nhat Viét Nam. Bén canh dé, PNJ lan thu
9 lién tiép duoc vinh danh |a Thuong hiéu Qudc gia Viét

Nam.
Cong ty ban lé trang e PNJ s& hitu 2 nha may vdi ndng luc san xuat dat 4 triéu
strc s6 1 thi truong Viét san pham/nam va mang ludi gan 9.000 nhan su phd khap
Nam 58/63 tinh thanh trén ca nudc. PNJ 1a céng ty trang surc

duy nhat niém yét tai Viét Nam va cling la nha san xuat
gia céng trang suc I6n nhat cho nhiéu céng ty trang surc
va da quy khac tai Viét Nam.

e Thi phan mang trang strc phan khuc trung - cao cap udc
tinh khoang 51-56% tai Viét Nam va co tang trong ndm
2024. Trong bo6i canh thi trudng canh tranh ngay cang
gay gat, PNJ luén cé nhiéu cai tién vé san pham, dich vu
va phuong phap truyén théng dé gilr viing vi thé va gia
tang thi phan trong nudc.

www.shs.com.vn Trang | 4
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3. Chién lurgc kinh doanh

« Tam nhin: Tré thanh céng ty hang dau Chau A vé ché
tdc trang strc va ban [é sdn pham ton vinh vé dep, vuon
tam thé gidi.

e Dinh hudng chién lugc:

o Tang trudng virng chac: (i) T6i wvu héa doanh thu cac
VNG A clra hang tai thi truong trong diém; (ii) T6i uu cac
o _ hoat dong, tang hiéu qua hiéu suat lam viéc gép phan
R giam chi phi, ndng cao nang suat lao dbng; (iii) Lam

mdi cach thuce kinh doanh, van hanh.
o Phat trién nang luc: (i) Dau tu cho Cong nghé va
Einine Chuyén dai s6; (i) Phat trién nang luc, nadng tam Ianh
i dao céac cap thdng qua cac chuong trinh dugc thiét
k€ riéng cho tung cap do; (iii) Tang cap tai tao theo
chuan quéc té.
Lam giau tai nguyén: Quan hé khach hang - Nhan tai
va lanh dao - Tai san thuong hiéu PNJ.
o Chuan bi tuong lai: Hoan thién va trién khai co ché
quan tri va diéu hanh Tap doan.
o Phat trién kinh doanh méi: PNJ ra mat bd suu tap
trang surc danh cho nam gidi trong nam 2025.

PHAT TRIEN
NANG LUC

Ngudn: PNJ o

4. Cac phan khuc kinh doanh

San pham: Vang miéng, trang strc vang/bac, phu kién, dong
ho, dich vu kiém dinh da quy va kim cuong.
Cac phan khuc kinh doanh:

e Kinh doanh vang miéng 24K (thuong hiéu SJC): Phan
khuc nay khéng déng goép nhiéu vao két qua kinh doanh
cta PNJ do bién Igi nhuan gop thap (ty Ié Igi nhuan gop
la 0,02%). Tuy nhién, PNJ van duy tri hoat dong kinh
doanh nay vi mua vang la thdi quen truyén théng cua
ngudi Viét va cong ty cé thé up-selling hodc cross-
selling cac san pham khac véi khach hang.

e Ban si trang stirc vang va bac: Khach hang chinh cua
PNJ trong phan khuc nay la cac céng ty trang surc khac
trén khap Viét Nam khéng cé kha nang san xuat hang
loat cac san pham trang sirc. Cac san phadm gia cong nay
khong trung 13p véi danh muc san pham hién tai cia PNJ
va co muc db tinh xao thap hon, nham dén phan khuc thi
trudng thap hon so véi cac san pham trang strc cua PNJ.
Tinh dén hét nam 2024, PNJ cé 4 Trung tdm ban si véi
hon 3000 ddi tdc mua hang, nhiéu nhat 1a tai TP.HCM va
cdac tinh 1an can. Ngoai ra, PNJ cling thuc hién thiét ké va
ché tac theo don dat hang riéng dé dap Ung tdi da nhu
cau khach hang tai day (VD: Cac cong ty c6é nhu cau su
dung s6 lugng 1én trang strc cé dong dau logo cong ty
lam qua tang, cac san phdm my nghé).

e Ban lé trang strc: Day la phan khuc chinh déng gép ty
trong I&n nhat vao lgi nhuan rong hang ndm cua PNJ véi
tdc do tang trudng cao nhat.

(Hinh &nh tai Trung tdm ban si)

www.shs.com.vn Trang | 5
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Hinh 2: Bang tong hop cac phan khtic ban Ié ctia PNJ

STT Phan khac

Thuong hiéu

D6i tugng khach hang

Doanh nhén, ngudi nai

Thu nhap

Diac diém san pham

Thiét k& tinh x3do, chat liéu

Trang surc cao CAO Fine . . . Tu vai tram triéu ~ . .
1 os Jeweller tieng, du khach nudc d&n hana tv dan cao cap (kim cuong, da
P y ngoai 9ty 9 quy hiém, vang 24K)
Trang surc NG, d§ tusi 25-45, thu Trung binh tu 58,5 I-[rr;lst l::(Zloda hcgjanr?c; CCZE
2 g sy PNJ Gold nhap trung binh kha . ond PINA LSS, Ng cao, phu hop e
trung cap 2 1A triéu déng/nam trang suc hang ngay va dip
trg 1én 5 pia
dac biét
o Khach hang tre, hoc ) . Thiét k& hién dai, gia ca
Trang suc tre sinh, sinh vién, ngudi  Thu nhdp trung binh s R o
3 Style by PNJ o zh en \ ~ phai chang, phu hgp vai xu
trung mai bat dau su dung thap . -
. hudng thoi trang
trang surc
Khach hang tré, do R R x ~ o
4  Trangstcbac  PNJSilver tudi 15-25, yéu thich Y Nhap thap den  Mau ma da dang, gia ca

Trang surc thoi

PNJ x Disney,

trang surc thoi trang

trung binh

hop ly

Thiét k& doc dao, phu hop

5 trang PNJ x Hello Kitty Khach hang tre, nir Thu nhép trung binh Vi xti huclmg Ehou trang va
nhu cau ca nhan
. n Khach hang tré, yéu e . R .
6  |rangsucngne o\ are thich nghé thudt, c& Trung binh déncao et K& nghe thudt, ca
thuat K , nhan hoa, chat lugng cao
nhan hoda
Khach hang tré, nang Khéng gian ban 1é hién dai,
Clra hang dong, quan tadm dén . . tich hgp nhiéu trai nghiém,
/ flagship PNJ Next thoi trang, nghé thuat Trung binh dén cao nhu DIY, cbng nghé, su

va céng nghé

kién

Ngudn: SHS Research

e Xuat khau trang strc: Hién san pham cua coéng ty da co
mé&t & khoang 10 qudc gia trén thé& gidi. Thj truong chinh

la My, Nhat Ban, chdu Au nhung chua cé tén tudi trén thi

Cac phan khuc ban I1é trang sirc 6 Viét Nam

Phan khic

§ - trudng quéc té. Ty trong doanh thu cdia PNJ tir xuat khau

8 . chiém ty 1é thap trong téng doanh thu. Nguyén nhan cla
e — van dé nay la do gid vang cua Viét Nam cao hon so Véi

g SPNJ gia vang qudc té, dan dén khdé khan trong viéc xuat khau,

z & oo cling nhu chiu anh hudng bdi thué va cac chinh sach

- khac & nudc ngoai.

s ¢ San xuat va ban dong ho thoi trang (PNJ Watch): Hai

Chét lugng

phan khic nay chiém ty trong nhd trong co cdu doanh
thu cua PNJ va khéng phai 1a thé manh cua PNJ. Tuy
nhién, vé dai han, khi nhu cau gia tang, PNJ sé& co tiém
nang chiém Iinh thi phan & mang nay.

e Dich vu kiém dinh da quy (PNJ Lab): PNJ la cbng ty
trang sutc Viét Nam dau tién dugc cap chirng nhan ISO
17025. Ngoai ra, PNJ hién dang dp dung céac tiéu chuan
phan loai va kiém dinh tuong duong véi GIA (Vién Da quy
Hoa Ky —t6 chirc kiém dinh dé quy hang dau thé gidi).

Thip Trung binh Can

Chirng nhén ISO 17205 dugc cép bdi ISO
(T6 chtrc Tiéu chudn héa Qudc té) cho cdc
cbng ty ki€m dinh cé kha ndng kiém tra,
giam dinh va cdp chung nhan ky thuat
ddng tin cdy. Do do, chung nhédn da quy
cua PNJ dugc chap nhan trén toan thé gidi.

www.shs.com.vn Trang | 6
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5. Chuéi gia tri PNJ

Pau vao

Daura

Da déng toan bd clra
hang

3cirahang
San pham trang strc cao cap

Vang tai ché 4 cira hdng, 26 cira hang SiS
STYLE— San pham cho gigi tré

" = Vang nguyén ligu =
Nhép khdu e = b N 421 clrahang
2 N = - PNI San pham trang sirc vang
24 : Nung chay L fo 2 D3 chét long kim §

uEnyy ogA |

Thumua 1

Thiét k& Ep mé cao su Cam cay théng Danh béng, hoan thién Trang sirc
;\% . = % -

Dinh d4, hoan thién

3clrahang
>PNJ Qua tiing doanh nghigp

PNJWATCH 1cira hang, 84 cira hang SiS

iv Xuat khau 4 chau luc - 13
i

quéc gia

Cétva lam béng

) +3,000 khach hang si
Y Kénh tryc tuyén + TMDT

[]_lah Dich vy kiém dinh kim
LU cuong, i quy, kim loai

Ngudn: PNJ, SHS Research
5.1: Nguyén liéu tho dau vao
Hinh 3: Bang téng hop nguén nguyén liéu thé dau vao cua PNJ Ngubn: SHS Research

Nguyén liéu Quoc gia Nha cung cap chinh Chu thich

e Nha nudc dbéc quyén nhap khau vang
nguyén liéu dé€ san xuat vang miéng (chi

Vang nguyén e Thuy ST e Cobng ty Bipielle tiét & Phy lyc 1). Doanh nghiép mudn nhap
liu (vang ¢ Hongkong e COng ty Mitsui phai xin phép NHNN, nhung 10 ndm qua
99.99) e Viét Nam e Khach vang lai chua DN nao dugc cap phép.

e PNJ chu yéu thu mua vang nguyén liéu
trong nudc (nir trang cl) dé€ san xuét.

e Nha nudc déc quyén san xuat vang miéng
SJC, chi cac t6 chic dugc NHNN cip
phép mdi dugce kinh doanh vang miéng.
Vang miéng Viét Nam SJC e PNJ mua ban vang miéng trén thi truong
néi dia (qua ngan hang, khach ban lai);
khéng dugc tu san xudt hodc nhap khiu
vang miéng.

PNJ mua bac t&r nha cung Ung ndi dia cé hda

Bac (bac don hop 1&; doanh nghiép dugc quyén nhap
92.5% hoéac Viét Nam Céng ty Gia Kim khdu bac nhu hang héa théng thuong (thué
99.9%) nhap khau bac hién hanh 0%) theo gidy phép
kinh doanh.
. « Thailan * COng ty RMC (HK) Nhap khau theo gidy phép kinh doanh xuat
ba quy e Cobng ty Creative Gems K © N .
e Hongkong (BKK) nhap khau théng thuong.

e Cobng ty Yakubov (HK)

e Bi « Cong ty Forte (HK) e Tuén thu Kimberley Process
Kim cuong ¢ Hongkong . Céng ty Fischler (B) e Yéu cau chirng nhan nguén goc
e Viét Nam 9ty e Quy dinh vé xac thyc kim cuong

e Khdch vang lai

www.shs.com.vn Trang | 7
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Kién tao

Mirc dau tu R&D/doanh thu

2,0%

2022

5 3,00%
) 2,5%

2023 2024E 2025F

Ngubn: SHS Research

Hinh 4: Bang s6 liéu vé chat lugng san pham PNJ

San lugng s A ixe Thei gian
Ty I€ loi san e
trung ham (%) chuyén doi

binh/ngay P 2 (phut)
2022 1.200 1,8 45
2023 1.320 1,5 35
2024E 1.400 1,3 30

Hinh 5: Théng tin vé hai nha may ctia PNJ

Nha may

Khanh thanh

Dia diém

e B6 phan R&D cua PNJ vdéi mic dau tu khoang 2,8%
doanh thu nh& cac du an déi méi cong nghé va phat trién
san pham mdéi. Giai doan 2024 - 2025, PNJ duy tri muc
dau tu trén 2,5%, voi trong tdam chuyén dich sang céng
nghé tu déng hoa va tich hgp Al vao thiét k& san pham.

* Quy trinh R&D bao gém:

o Giai doan 1- Nghién curu & Phat trién y tudng

= Hé théng R&D ndi bd két hop vdi cac doi tac

nghién cuu tu cac trudong dai hoc va vién nghién

ctru hang dau.

= Sr dung phan mém quan ly dy an hién dai, cho
phép theo déi tién dd va hiéu qua dau tu.

o Giai doan 2 - Thir nghiém & Ung dung

= Trién khai thir nghiém trén quy mo nho véi cac
dong san phdm mau.

= Sir dung dir lieu khach hang va phan hoi thi

truong dé t6i wu hod san pham.
o Giai doan 3 - San xuat thuong mai

= Tich hgp quy trinh R&D vao day chuyén san xuat
théng qua cac budi dao tao va chuyén giao cong

nghé.

* Rui ro chinh |a kha nang mat nhan su chu chét va theo
Kip xu hudng thoi trang.

Hién tai, PNJ cé hai nha mdy san xuat. Theo ban lanh
dao PNJ, cOng ty dang |én k& hoach xay dung thém mot
nha may mdi quy mod Idn hon trong tuong lai khi cé diéu

kién phu hogp. Nam 2022, PNJ da bat dau tim kiém mat
bang d&€ md réng nha may nham dap Ung nhu cau san
xuat ngay cang tdang. Theo tim hiéu cua chung t6i, nha
may mdi cé thé trién khai sau ndm 2025, cbng suat du
kién quy mo Idn hon so vdi >4 triéu sp/ndm hién tai.

Dién tich

Cong suat thiét ké

Cong suat van hanh

Thiét bi / Cong nghé

Xinghiép
nir trang
PNJ

Nha may
PNJ Long
An

176/6
Duong
Quang
Ham, P.5,
Q.Go Vap,
TP.HCM

18/10/2012

Khu
nghiép
Long Hau,
huyén Can
Giudc, tinh
Long An

cdng

~2020 (giai
doan 1)

www.shs.com.vn

~3.500 m?
(gat;  nha
xudng 6
tang,
~12.500 m?
san)

Nha xudng
thué tam tai
KCN (dién
tich khong
cbng bd)

>4 triéu san
phdm/ndm (mot
trong nhitng xi

nghiép 16n nhat chau
A)

~500.000 san
pham/nam (giai doan
dau); cé kha nang
m& réng thém (da
tang von dau tu tir 15
Ién 200 ty déng)

~4 triéu san pham/nam
(@3 chay gan 100%
cbng suat thiét k&)

~500.000 sp/ndm ban
dau; nam 2022 Dbd
sung 1-2 day chuyén
trang strc vang dé
nang cong suat (trudc
ddé chi san xudt bac,
qua tang)

May mdc thiét bi hién
dai, nhap khdu (dp
dung cbéng nghé ché
tac Y)

Trang bi thém day
chuyén xi ma, phan kim
hién dai (md& réng danh
muc san xudt); ap dung
cdng nghé mdi hudng
téi tiéu chudn ESG

Ngudn: SHS Research
Trang | 8
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Véi ndng luc san xudt vuot tréi ca vé quy mo, cong suat
thiét k& va céng nghé&, PNJ nam trong sé cac nha may coé
cdng suat hang dau chau A, tao diéu kién gidm chi phi trén
moi san pham va chiém uu thé vé s6 lugng cung Ung so Voi
cac doi thu, dac biét trudc khi toan nganh cé xu hudng tang

cbng suat.

Hinh 6: So sanh quy md nha may ctia PNJ, DOJI va SJC

Tiéu chi

PNJ (Xi nghiép Nir trang PNJ)

DOJI (Nha may Trang strc
DOJI)

SJC (Saigon Jewelry
Company)

Dia diém

Thoi gian khanh
thanh

Dién tich (m?)

Cong suat thiét ke

Cong suat van hanh
thuc té

Tong von dau tu

Nguon thiét bi nhap
khau

Tiéu chuan quan ly
chat lvong

176/6 Duong Quang Ham, P.5,
Q.G Vap, TP.HCM

18/10/2012

~3.500 m? (dat; nha xudng 6
tang, ~12.500 m? san)

>4.000.000 san phdm/nam

Gan 100% cong suét thiét k& (so

liéu nam 2024)

200 ty dong

~315 mdy moc thiét bi hién dai
(nhap khau D, Y)

ISO 9001:2015; I1ISO 14001:2015
(hé théng QLCL & moi truong)

Xa C6 Loa, Huyén Déng Anh, Ha
Noi

10/10/2019

> 10.000 m? va c6 hon 5.000 m?
nha xudng

Chua cong bd (dy kién vai triéu
sp/nam)

Dang van hanh (chua coéng bd
s0 liéu)

>150 ty dong

Nhap khau tir Chau Au

Ap dung tiéu chuan SO
9001:2008 trong quan ly chat
lugng

418-420 Nguyén Thi Minh
Khai, Q.3, TP. HCM

05/2015

Chua cong bé (xudng tap
trung >500.000 sp/ndm)

~500.000 san phdm/nam

~445.000 sp/nam, 31.692
lugng vang miéng (k& hoach
2024)

N/A

Chua céng bd cu thé (tu dau
tu, cai tién thiét bi)

Chua cbéng bd ap dung bd
tiéu chudn qudc té (tuan thu
quy chuén nganh)

Nguén: PNJ, DOJI, SJC, SHS Research

e DGi ngli thg kim hoan ddéng vai tro quyét dinh trong
nganh trang sic, anh hudng truc ti€ép dén chat lugng
san pham va danh tiéng cla doanh nghiép. PNJ, véi vi
thé hang dau trong Iinh vuc nay, chd yéu tuyén dung va
dao tao nhitng ngudi mdi bat dau nghé. Cong ty thudng
xuyén danh gia dé phat hién nhirng nhan tai xuat sac,
cung cap cac chuong trinh dao tao chuyén sau va ché
do dai ngdé phu hgp nham gitr chan ho. Hién nay, PNJ sd&
httu doéi ngli hon 1.000 thg kim hoan vdéi ty &€ bién dong
nhan sy khoang 6% moi nam. Dang chu y, trong s6 nay
c6 hon 160 thg cap cao dugc céng nhan 1a "nghé nhéan
kim hoan", chiém khoang 70% tong s6 nghé nhan kim
hoan tai Viét Nam.

e Nham giltr chan dbi ngl nghé nhan, PNJ d3 két hogp
khong chi ché dd dai ngd hap dan ma con chu trong
khau dao tao va phat trién van hda doanh nghiép.

www.shs.com.vn Trang | 9
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6. Két qua kinh doanh
6.1: Doanh thu va lgi nhuan sau thué

Doanh thu thuan tang trudng 6n dinh trong giai doan 2009
- 2024. CAGR 5 ndm va 10 ndm lan luot dat 21,2% va 15,2%.
N&m 2024, PNJ thu vé 37.823 ty dong (+14% yoy). Ty trong
doanh thu tap trung phan Ién & mang ban Ié va dang md
réng & mang kinh doanh vang miéng trong nhirng nam trd lai
day.

Su tang trudng doanh thu nhanh hon lgi nhuén cho thay cé
ap luc 1én bién lgi nhudn. Cu thé, bién loi nhuan gdp duy tri
xu hudng di ngang quanh muc 18% dén tur cdc nguyén nhan
nhu gid vang nguyén liéu tang, khan hiém nguén cung cling
nhu canh tranh gay gat.

Quy m6é lgi nhuan sau thué vugt mdc 1.000 ty tir ndm 2019
va tang trudng déu dan. Nam 2023, mac du doanh thu thuan
giam nhe -2% nhung |di rong van tdng 9% nho doanh nghiép
da cé su quan ly chi phi tét. CAGR 5 ndm va 10 nam lan luot
dat 18,6% va 24,2%.

TV déng Doanh thu thuan cta PNJ giai doan 2009 - 2024
40.000 37.823 100%

35.000 33.876 33.137 80%
30.000 B 60%
40%
25.000
50,000 17.964 17001 17.51 10247 20%
e o0 13.752 14.571 0%
: 10.256 9.199 10.977 -20%
10.000 717 591 7.706 8565 _40%
o ] uEEmmi o
-80%

2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Doanh thu va loi
nhuin sau thué tang
trudng on dinh

mmm Doanh thu thuan %Yoy

Ty trong doanh thu thuan cac mang kinh doanh Bién lgi nhudn gdp giai doan 2009 - 2024

cuaPNJ 8.000 70%

100% 7.000 60%
50%
0% 6.000 0%
5.000 20%
60% 4.000 20%
3.000 10%
2.000 \/ I o

1.000 I I N
 mmEmnmll I 0%

mBanlé mBansi © Vangmiéng 24K mKhac L NG s %y 0Oy Bién LNG

40%

20%

0%
2016 2017 2018 2019 2020 2021 2022 2023 2024

Lgi nhuén sau thué cda PNJ giai doan 2009 - 2024

2.500 600%

1.971 2115 500%

2.000 1.811 400%
1.500 1.194 300%
960 1.069 1.029 200%

1.000 725 . . - 100%

500 450 0%
204 212 257 254 163 242 -100%
76 5
B N O N O I e 200%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

| NST %yoy

Nguén: PNJ, SHS Research
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6.2: Chi phi

Ty dong Doanh thu thuan va LNG/BiénLNG
14.000

20,9%

12.000 19,4%

o 18.2% 1 0 17.9% B 17,5% "
° . [ 156% @
|I Il Il |I | II |l ‘I

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

10.000
8.000
6.000
4.000

2.000

mmm Doanh thu thuan — mesm LNG ®Bién LNG

429 cira hang tai 58/63 tinh thanh

TUYEN QUANG
THAI NGUYER

+ + 4 '
B4 LANG SoM
VINH PHOC
kN

BT N
QUANG NisH
A1 DUtNG.
HAIPHONG
NAM OPH
THAMNH HOA
NGHE AN
HATINH
QUANG BINH
QUANG TRI

LhocAl : 0
FH THO
PHO YEN

KHANH HOA
i viw
[

BINH THURN

B AIA - VNG TAU

25,0%

20,0%

15,0%

10,0%

5,0%

0,0%

MANCOD=

by PNJ

Ngudn: PNJ, SHS Research

Ty déng
35.000

Céac yéu t6 anh hudng dén gia von hang ban cua PNJ la chi
phi nhap khau nguyén vat liéu dau vao. Do vay, trong bdi
canh hién tai, chi phi nguyén vat liéu phan nao gay ap luc l1én

loi

nhudn cla doanh nghiép. Tir d6, PNJ da cé nhitng sang

ki€n d€ quan ly va téi uu hda gid von nhu:

PNJ t3p trung vao quan ly hiéu qua chudi cung (rng,
giam lang phi va téi uu hdéa quy trinh mua hang. Nho vay,
bién lgi nhuan gdp cé su cai thién tir nira sau ndm 2024.
Mé rong mang ludi ban 1é: Véi 429 ctra hang vao cudi
nam 2024, PNJ da tang quy mo hoat déng, giup dat lgi
th& quy mo trong dam phan véi nha cung cap, tlr d6 giam
chi phi trung binh méi don vi.

Da dang héa san pham: PNJ d3 gidi thiéu cac b suu tap
md&i, phu hop v&i xu hudng thi trudng, nham tang doanh
thu tlr cdc san pham co bién Igi nhuén cao, giup bu dap
phan nao tang COGS. Trong thang 3/2025, PNJ da ra
mat BO suu tdp trang strc danh cho nam gidi, lan dau
tién khai thac phan khuc trang stc nam vdi cai tén
MANCODE by PNJ.

Tim hudng kinh doanh méi: Trong cuéc hop cac chuyén
vién phan tich thang 2/2025, PNJ tiét 10 cong ty dang md
rong kinh doanh céc san pham phi trang sirc. Hién tai,
PNJ da ky hop dong vdi cac bén lién quan va sé cong bd
tdi dai chung trong quy 2/2025.

Chi phi ban hang ctia PNJ bao gom cac khoan nhu chi phi

nhan vién ban hang, chi phi quang cdo, khuyén mai, van
chuyén va duy tri mang lugi clra hang. Tinh dén hét nam
2024, chi phi ban hang cta PNJ tang dang k& do gia vang
tdng va chién lugc ma rong. Sé lugng ctra hang ma mdi ndm
2024 1a 29 clra hang so véi nam 2023. Tuy nhién véi cac

chién lugc k& trén, PNJ van duy tri tdng trudng lgi nhuan,
cho thay kha nang thich tng tot véi thi trudng bién dong.

Chi phi quan ly doanh nghiép bao gém chi phi nhan su

quan ly, chi phi hanh chinh, va cac chi phi lién quan dén van
hanh van phong. Chi phi nay chi chiém khoang 2-3% doanh
thu cta PNJ du sé lugng nhén vién tang qua cac nam. Su on
dinh nay phan anh hiéu qua trong quan ly nhan su va toi uu
hoéa chi phi hanh chinh.

Gia vén hang ban ctiaPNJ

T/ddng  Chiphibanhang va quan ly doanh nghiép
80%

70%

31152 3.500 3.207 80,0%

Tai chinh thinh vurgng

30.000
25.000
20.000
15.000
10.000

5.000

www.shs.com.vn

13.540

1

2019

27.949

2022

15.949
14.076

2020 2021

= GVHB %yoy

70,0%

27.078 3.000
60% 60,0%
2.500
50% 50,0%
40% 2.000 40,0%
30% 1.500 30,0%
20% 20,0%
1.000 795
10% 10,0%
0% 500 0,0%
-10% -10,0%
2023 2024 2019 2020 2021 2022 2023 2024
= CPBH CPQLDN  s====%yoy CPBH %yoy CP QLDN

Ngudn: PNJ, SHS Research
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TRIEN VONG NGANH BAN LE TRANG SUC

1. Tong quan nganh ban lé trang strc Viét Nam

In Corp Vietnam (tién than la Cekindo) udc tinh t&r giai
doan 2015-2022, tai Viét Nam cé khoang 8.000-10.000
doanh nghiép hoat dong trong linh vuc vang bac da quy,
bao gém doanh nghiép san xuat ché tac va cac tiém vang,
clra hang trang surc nhé 1é. Con s6 nay khéng chi gidi han &
DN I6n ma con bao gém rat nhiéu ho kinh doanh ca thé. Tinh
dén hién tai, chua cd bdo cédo chinh théng cong bé cu thé
nhung nhiéu y kién cho rang quy md thi trudng ban 1é trang
strc van & mirc 10.000-12.000 co sd. Trong s6 do, chi co
khoang 10 thuong hiéu nai tiéng.

TU thoi diém dich COVID-19 blng ra dién rong, nganh
trang sirc toan cau bi dnh hudng tiéu cuc dang ké do surc
mua yéu di. Tuy vay, nganh ban Ié trang sic Viét Nam van
tuong doi on dinh so véi mot s6 nudc Déng Nam A khac.
Nhiéu thuong hiéu I1én nhu Swarovski hay Pandora dd mé
réng hoat dong san xuat va kinh doanh tai Viét Nam. Trén
thuc t€, Pandora da khdi cong nha may san xuat trang suc
vao thang 5/2024 tai tinh Binh Duong véi tong muc dau tu
hon 150 triéu USD (khoang 3.800 ti dong).

Céac doanh nghiép Viét Nam cd tiém nang phat trién trong
Iinh vyc trang sutrc, nhung cling phai duong dau véi khéng it
thach thie. Thi truong v clng canh tranh, khi nhiéu thuong
hiéu danh tiéng nhu Tiffany & Co., Pandora, Chow Tai Fook
va Louis Vuitton, cung v6 s6 tén tudi khac, da cung c6 cho
ding ving chac. Trong khi cac hang nudc ngoai thuong tap
trung vao phan khiuc cao cdp va phan phdi qua hé théng
trung tdm mua sam, cac doanh nghiép ndi dia lai chu yéu
dua vao kénh ban Ié quy mo nhd. Chinh diéu nay khién viéc
xay dung nhan dién thuong hiéu cla ho chua du manh dé
canh tranh hiéu qua tai céc trung tam thuong mai. PNJ ndi
rieng véi viéc phat trién ctra hang flagship PNJ Next ciing
dang turng budc cung c6 sirc manh thuong hiéu trudc mat 1a
tai thi truong Viét.

Canh tranh gay gat véi
su tham nhap cua cac
thuong hiéu quoéc té

2. B6i canh vimo

Budc sang 2025, béi canh vi mo dan thuén Igi hon, muc
tiéu tang trudng GDP n3m 2025 tGi thi€u phai dat 8%, khi
kinh té tdng trudng cao, thu nhap ngudi dan cai thién,

Tang truong GDP cao, thudng thic ddy cau tai san (bao gom vang va trang surc) do

bién dong kinh té toan tang Iop kha gid cé nhiéu tién nhan réi hon. Mat khac, ba

cau tao tam ly tri an kich ban lam phat dugc B6 Tai chinh dé xuat 1an luot la tang

vao kénh vang 3,83% yoy; 4,15% yoy va 4,5% yoy. Trong do, kich ban hai
dugc dé xuat uu tién. Lam phat tang thuong kich thich nha
dau tu tim vang dé chéng truot gia nhat 1a khi bién dong kinh
té toan cau van tao tam ly trd 8n vao kim loai quy.

www.shs.com.vn Trang | 12
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I
Viét Nam phan dau tang trwdng GDP 8% CPI Viét Nam binh quan du kién tiang
% trong nam nay 4,15% so véinam 2024
10,0 4,50% 415%
8
8,0
60 3,00%
4,0
1,50%
2,0
0,0 0,00%
ST T T TR WS S P N PR, S N I O I T ST, S, VR, S S
N AN Al N2 A P AP A N WA ) N N N N Vv Ne)
BB S EE D S D S D S S S R

Dan s6 6 do tudi lao
tiéu

dong cao, chi
nhiéu

18,00%
16,00%
14,00%
12,00%
10,00%
8,00%
6,00%
4,00%
2,00%
0,00%

Thu nhap binh quan
dau nguoi

hudng tang

Nguén: GSO, SHS Research

6.000
5.000
4.000
3.000
2.000
1.000

www.shs.com.vn

GDP binh quan dau ngudicia Viét Nam duy

trong xu

Nguén: GSO, SHS Research

Viét Nam dang budc vao giai doan quan trong trong qua
trinh chuyén d6i co cdu dan s, vai toc dd do thi hda nhanh
va nhédm dan s6 trong do tudi lao dong chiém ty trong 16n,
dong thai co cau dan sé tré van duy tri & muc kha cao so Vo
nhiéu nudc trong khu vuc. Day la Igi thé 1én dbi véi nganh
ban 1é, vi tang I16p dan s6 tré thuong cé xu hudng tiéu dung
hién dai, chi tiéu nhiéu cho ban than va cé nhu cau vang va
trang strc cao cho hoat déng cudi hoi, chung dién, v.v.

Co cau dan s6 Viét Nam theo nhém tudi

13-17 18-24 25-34 35-44 45-54 55-84 >=65

Ngubn: Digital 2025 vietnam, SHS Research

Mat khac, Viét Nam dang ching kién su hinh thanh va mg
réng nhanh chéng cula tang I6p trung luu. Thu nhap binh
guan dau ngudi tang déu dan, ky vong dat xap xi 5.000
USD/ngudi trong nam 2025 (+5,9% yoy). Tinh chung nadm
2024, thu nhap binh quan thang cua ngudi lao déng ciing
dat 7,7 triéu dong, tang 8,6%, tuong Uung tang 610 nghin
déng so véi 2023. DAy la tin hiéu tich cuc cho thdy ngudi
dan cé kha nang chi tiéu cao hon cho hang hda khong thiét
yéu, trong dé bao gom thoi trang, d6 dién t&r, my pham, va
trang surc.

Thu nhap binh quan thang cua Viét Nam

kién tang manh trong 5 nam téi duogc cai thién
7.000 USD/nguoi

8,5
6
5,5
= M

8 Triéu déng/thang 7,7

4.977 7,5
7

FEEEES s
IS
R Y 2017 2018 2019 2020 2021 2022 2023 2024
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Tang I6p tiéu dung
phan b6 réng hon, muirc
chi tiéu gia tang trong
ntra thap ky toi

Viét Nam nhiéu kha n3ing sé c6 tang 16p tiéu dung phan ba réng

hon trong thap Ky téi

Nam 2020, tdng s6 ho gia dinh dat ngudng thu nhap trén
22.000 USD la 7,8 triéu. Trong do, Ha N&i ¢6 1,5 triéu hd va
1,4 triéu ho tai TP.HCM cung cac muc thap hon & khu vuc
con lai. Dén ndm 2030, con s6 nay tang gap khoang 1,8-2,3
l[an tuy dia phuong. Dang chu vy, khéi cac tinh ngoai Ha
NQi/TP.HCM cling cé téc d6 tang kha nhanh (1,9-2,0x), cho
thay mlc song & nhiéu dia ban dang dan tiém céan hai doé thi
Idn. Viéc tang I&p trung luu md réng ca vé quy mo lan phan
bd dia ly tao co hdi cho cac doanh nghiép ban 1é vuon ra
khu vuc tinh thanh cadp 2, cap 3 thay vi chi tap trung & dai
dé thi.

Tang I6p tiéu dung méi va on dinh ngay cang ma réng -
dién hinh ndm 2020 c6 36 triéu ngudi trong nhém 11-30
USD/ngay va du bdo |én t&i 57 triéu vao 2030. Tang Iép tiéu
dung cao cling tang gap doéi tir 4 triéu Ién 18 triéu.

Khong chi & do thi trung tdm ma nhiéu khu vuc khac cling
vuon lén tang I6p tiéu dung cao. Dong thoi, sd ngudi cé kha
nang chi tiéu dn dinh va cao dang gia tdng manh, bao hiéu
strc mua noi dia sé tiép tuc nd rd. Day la co hoi I1én cho cac
nha ban Ié, chudi clra hang, dac biét & cac nganh trang suc
khi nguoi dan san sang chi trd nhiéu hon cho san pham cé
gia tri gia tang cao.

Dan s6 theo mirc chi tiéu hang ngay & Viét

H8 gia dinh véi thu nhap thudng nién trén 22.000 dé-la 1, d6-la qudc t& 2011 (ngang béng strc mua)

Hé s6 nhan trong giai doan 2020-2030

Ha Noi

Thanh phd HB Chi Minh

13 thanh ph6 ti&p theo (tinh theo GDP)2
Céc tinh thanh con lai ctia Viét Nam

3. Nhu cau vang

Nhu cau vang trang strc va vang miéng

60

50

40
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2015 2076 2017 2018 2019 2020 2021 2022 2023 2024

Trang siic  emm=\/ang miéng
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m Tang Idp tiéu ding cao (>70%/ngay)

Tang I6p tiéu dung &n dinh (30-70%$/ngay)
u Tang |dp tiéu dung mai (11-30$/ngay)
m Dudi tang Ip tigu ding (<11$/ngay)

Ngubn: Mckinsey, SHS Research
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Trong 5 ndm gan nhat, muc tiéu thu vang cé xu hudng
tadng trudng tr 2020 dén 2022, phan anh su phuc hoi kinh té
sau COVID-19 va su quan tam cua nha dau tu vao vang nhu
mot tai san an toan. Tuy nhién, tir 2023 dén 2024, nhu cau
on dinh & murc khoang 55 tan, phan nao do gid vang cao anh
hudng dén kha nang chi tra.
Mutrc tiéu thu vang Muc tiéu clia Chinh phu dé ra tang truédng GDP sé trén
du phdong dao ddng 8% vao nam 2025 va giai doan 2026-2030 sé tang trén 10%,
6 ngudng 55-60 su tdng trudng nay co thé ho trg nhu cau vang duy tri 6n
tan/nam dinh. Ngoai ra, xu hudng toan cau nhu kha nang cat giam |ai
suat va bat 6n kinh t&, cé thé tiép tuc thuc day tich trir vang,

dac biét 13 khu vuc Chau A.
Dua trén su on dinh & mirc 55 tan trong 2 ndm qua va thoi
guen mua vang cla ngudi Viét, ching téi du bdo nhu cau
vang cho 2025-2026 sé& dao dbng tir 55 dén 60 tan moi

nam.
4. Giavang
Gia vang miéng SJC ngay via Than Tai USD/ounce Gia vang thé gigi theo thang
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Nguén: SJC, Bloomberg, FiinPro, SHS Research

vwo Ty gié USD/VND Budc sang nam 2025, gid vang thé gidi va trong
26.000 nudc lién tuc leo thang. Gia ban ra cua vang SJC
25.000 da vuot moc 90 triéu dong/lugng, chénh léch véi
24.000 gid mua vao hon 2 triéu dong/lugng. Vang thé gidi
23.000 cling tién gan mdc 3.000 USD/ounce.
22.000 Tai cac ngay via Than Tai hang nam (mung 10
21.000 thang Giéng), chénh léch so véi gia thu mua |én tdi
20.000 3,5 triéu déﬂg/'U’Oﬂg
Q\\@;\&j\@r{’\@«&:\\@i\\gﬁi@ﬁ&f\\@; @f\\@i@f\\ o di;’f{( rg]iis; lLJJyS(I?é\i/ND tang cling lam tang gia vang noi
Nguon: FiinPro, SHS Research Phan tich va du bao xu hudng gia vang nam

2025 (Phu luc 3)
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5. Doi thu canh tranh trong nganh
Hinh 7: So sanh nang luc canh tranh ctia PNJ so vé6i DOJI va SJC

Tiéu chi

S6 ctra hang (tinh dén
nam 2024)

Vén chti sé hiru

Nguo6n dau vao

Chién lugc marketing

PNJ

429 ctra hang trén 58/63 tinh thanh

9.806 ty (2023)/11.257 ty (2024)

Chl ddng san xuat & nhap liéu:
PNJ c6 nha mdy ché tac nir trang
c6ng suat 16n, chi dong khau thiét
k& — san xuat trang strc

Da kénh & nham dung doi
tugng: PNJ dau tu manh cho
marketing linh hoat theo tung
phan khuc KH. Thuong hiéu
thuong tung chién dich theo
mua (VD: Chién dich 8/3 vdi
thong diép phl hop ca Gen Z
1&n trung nién).

PNJ tién phong ban 1é da kénh
(Omni-channel): khach cé thé
mua online “2 click” va nhéan
hang sau 3 gig, tich hgp trai
nghiém tai ctra hang.

DOJI

61 chi nhanh, gan 200 trung tdm, 90 ctra
hang cung hon 400 Dai ly, Diém ban...
phl hau hét Viét Nam

6.745 ty dong (2023)

DOJI khép kin chuéi gia tri: khai thac va
ché tac da quy, kinh doanh vang miéng,
trang strc, ¢ 14 c6ng ty thanh vién ho
trg nhap nguyén liéu

* D&y manh trai nghiém & ky thuit sé:
DOJI tap trung d8i méi hinh anh dé
thu hut gidi tré: ra mat bd suu tap
trendy, m& clra hang concept hién
dai. Chién Iugc marketing gan day
nhan manh tuong tac s6 — DOJI bén

hang qua Facebook, livestream,
TikTok... tdng ti€p can khach hang
tré.

Hang cling tai trg cac cudc thi sac
dep, su kién vang Ngay Than Tai,
quang cdo TVC vé da quy.

SJC

198 cla hang, 23 chi
nhanh, 43 dai ly va >3.000
diém lién k&t trén toan
qudc

1.579 ty dong (2023)

Doc quyén vang miéng:
SJC dugc NHNN chi dinh
san  xudt vang miéng
thuong hiéu SJC (déc
quyén toan qudc) nén co
uu thé€ 16n vé ngudn vang
nguyén liéu trong nudc.

Toi gian, dua vao thuong
hiéu cé san: SJC hiu nhu
khéng quang cao ram ro.
Marketing chu yéu gidi han
G viéc cdong bo gia vang
hang ngay va tham gia céc
hoi cho trién 1am trang strc
truyén théng.

Doanh thu thuan
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Ngudn: SHS Research

J thi truong Viét Nam, cac ddi thd canh tranh cla PNJ ¢
thé k& téi DOJI, SJC. Doanh thu ctia DOJI I6n nhat thi truong
trong nudc tuy nhién do gid vén qua cao nén lai “mdng”.
PNJ mac du doanh thu ding th& 2 nhung gil vi tri s6 1 trong
nganh vé lgi nhuan.
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TINH HINH TAI CHINH
1. Kha nang thanh toan

PNJ khong cé ng vay dai han, ng vay ngan han cua PNJ
tinh dén hét nam 2024 la 3.342 ty dong (+40% yoy). Ty 1é
D/E thap khoang 30%, strc khde tai chinh co ban lanh manh.

Ty déng Co caung vay PNJ Ty 18 Ng/TTS
4.000 0,45 0,50 0,46
3.500 “ 3.342 0,45 044 0,43
0,35 0,40
3.000 . 2.722 2.683 035 0,42
2500 " 2.384 0,30 '
. . 0,30
B 0,24 , 0,40
2.000 1839 i . 0,25
0,38
1.500 0,20
0,15
1,000 036
0,10
500 oos 034
_ - 0,32
2020 2021 2022 2023 2024
) N 0,30
Vaynganhan mmmm\Vaydaihan e D/E 2020 2021 2022 2023 2024

Nguén: PNJ, SHS Research

2. Chi s6 thanh khoan va hiéu qua

PNJ duy tri thanh khodn t6t, vdi ty I& thanh todn hién hanh
(current ratio) udc tinh khoang 2,6 vao nam 2024, dua trén
tai san ngan han va ng ngan han. Diéu nay cho thay coéng ty
c6 kha nang thanh todn cac nghia vu ngan han, nhu chi phi
van hanh va ng phai tra.

Vé hiéu qua, PNJ quan ly t6t tai san, véi vong quay hang
ton kho khoang 2,6 lan/nam.

Chi s6 thanh khoan Chi sé hiéu qua
0,5 3,0 700,0 3,5
0,4 2,5 6000 3,0
20 5000 2,5
03 15 4000 2,0
02 1'0 300,0 1,5
' 200,0 1,0
0.1 05 1000 0,5
0,0 0,0 0,0 0,0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Ty s& thanh todn nhanh —/ONg quay phai thu
Ty s& thanh toan tien mat Vong quay phai tra
=Ty 56 thanh toan hién hanh - phai = \/0ng quay hang tén kho - phai

Nguén: PNJ, SHS Research

3. CAPEX

Nam 2024, PNJ mé& mdi 29 ctra hang. Chung téi gia dinh
chi phi moi ctra hang mdi khoang 10 ty VND, CAPEX cho viéc
ma& rong clra hang la 290 ty VND. Trén thuc t&, con sd nay
c6 thé 1én hon do con bao gém cac khoan dau tu khac nhu
nang cap co s& ha tang hodc thiét bi.

Theo PNJ, Cong ty sé ti€p tuc chién lugc md rong clra
hang du trong kich ban tang trudng kém nhat. S6 ctra hang
md& mdi du kién tlr 12 - 25 clra hang trong nam 2025. Céng
ty cé thé diéu chinh CAPEX sau khi theo déi tin hiéu thi
truong tur dot 1€ 8/3.

www.shs.com.vn Trang | 17
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RUI RO (tré va)
1. Rui ro lién quan dén nganh

e Bién dong gia vang: PNJ phu thudc Idn vao vang, tir kinh doanh vang miéng
dén san xuat trang surc. Gia vang giam co thé lam gidm gia tri hang ton kho va
nhu cau tiéu dung dai véi san phdm vang, tlr dé anh hudng tiéu cuc dén doanh
thu va lgi nhuan. Ngugc lai, du gid vang tang cé thé mang lai Igi ich, su bién
dong khé luong van 1a mot rdi ro dang ké.

e Khan hiém nguén cung vang nguyén liéu: Nguyén liéu dau vao cta PNJ da
phan dén tir nguén nhap khau. Do vay, ngudn cung thiéu hut cé thé anh hudng
truc tiép téi tdc d6 san xuat va kinh doanh ctia PNJ, tir a6 thu hep Igi nhuén
clia doanh nghiép. Trong ndm 2024, PNJ d& phai tai ché lai trang sic dé dap
ng nhu cau san xuat cua doanh nghiép.

e Thay doi quy dinh phap ly: Nganh kinh doanh vang tai Viét Nam chiu su quan
ly chat ché tir chinh phu. Gan day, cac quy dinh khat khe hon déi véi mang
vang miéng co thé lam thu hep phan khuc nay — mot nguén doanh thu quan
trong cta PNJ. B4t ky thay d6i nao trong chinh sach nhap khau, thué hodc quy
dinh thuong mai vang déu cé thé lam tang chi phi hodc han ché& co héi kinh
doanh.

e Canh tranh trong nganh: Thi truong trang suc tai Viét Nam cé sy tham gia
cua nhiéu doi tha trong nudc va quoc té. PNJ can duy tri Igi thé canh tranh
trudc cac doanh nghiép khac, dac biét la nhirng don vi cé thé cung cdp san
pham tuong tu véi gid thap hon hodc chién lugc tiép thi hiéu qua hon.

2. Rui ro ndi tai caa PNJ

e Suy giam Igi nhuan: Bo cdo tai chinh quy 3 ndm 2024 cho thay Igi nhuan cua
PNJ giam 15%, diéu nay co thé la dau hiéu cta nhirng van dé tiém an nhu chi
phi van hanh tdng, canh tranh gia tang hodc nhu cau thj trudong giam. Néu xu
hudng nay kéo dai dén ndm 2025, nd cé thé lam gidm niém tin clia nha dau tu
va anh hudng dén gia c6 phiéu.

* RuUi ro van hanh tir chién lugc mé rong: PNJ dang m& réng mang ludi clra
hang ban Ié, day la mot chién lugc tang trudng nhung cling tiém an rui ro.
Viéc quan ly so lugng 16n clra hang cé thé dan dén mat hiéu qua van hanh,
tang chi phi hodc kho khan trong viéc duy tri chat lugng san pham/dich vu
dong déu trén toan hé thong.

3. Rui ro kinh té vimo

e Lam phat cao: Lam phat cao cé thé lam tang chi phi vdn hanh cia PNJ va
giam sirc mua cua khach hang.

e Bién ddng ty gia: PNJ phai nhap khau nguyén liéu, do doé ty gia USD/VND
tang co thé khién cong ty bi bao mon lgi nhudn do tang chi phi.

4. Rui ro khac

« Rui ro thanh khoan: Néu c6 phiéu PNJ khéng dugc giao dich séi dong, nha
dau tu cd thé gap khd khan khi mua hodc ban c6 phiéu ma khoéng lam anh
hudng I6n dén gid, dan dén kha nang thua 10.

www.shs.com.vn Trang | 18
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DU PHONG (tré vé)

Chung t6i ky vong PNJ sé viét tiép cau chuyén tang trudng cua minh trong nam 2025
nhG vao mang ban |é trang stc. Dua trén nhitng phan tich chi tiét vé tinh hinh hoat déng
san xuat kinh doanh cua PNJ, chung t6i du phdéng két qua kinh doanh cua PNJ giai doan
2025 - 2026F nhu sau:

Hinh 8: Tong hop du phdng PNJ giai doan 2025-2026F

Chi tiéu

Dién giai

2024E

2025F

2026F

Doanh thu
thuan

Gia von
hang ban

Bién LNG

Chi phi ban
hang

Chi phi
QLDN

Loi nhuan
sau thué

Chung t6i du phdng doanh thu thuan cda PNJ theo mang kinh
doanh. Gia dinh doanh thu thudn mang ban Ié ndm 2025F tang
15% yoy, mang ban si tdng 5% va kinh doanh vang miéng tang
10% dua trén céc yéu té: (i) Giad vang ky vong tang (Phu luc 3);
(i) Chu truong ma rong quy mé ban 1é ciia PNJ.

Chi phi gid vén (COGS) tdng song hanh vdi tdc dé mé& méi clra
hang cla PNJ. Chung t6i du phdng s6 clra hang ndm 2025F
clia PNJ 1a 460 clra hang, COGS tang 10% so vdi 2024.

Bién LNG chung t6i gid dinh tdng nhe so vdi cung ky do mang
kinh doanh vang miéng gia tdng nhung “bién I1&i mdng”.

Chung t6i cho rang chi phi ban hang ctia PNJ trong giai doan
2025-2026F sé tang do cong ty dang trong giai doan ma rong
hoat dong kinh doanh.

Chi phi QLDN ciing tang tuong duong véi téc do tang cla chi
phi ban hang.

Chung téi gid dinh dua theo k& hoach dé ra cla cong ty cling
nhu tinh hinh thi truong thuc t€ va nhirng phan tich néu ra &
trong bdo cdo. LNST 2025F ky vong tang 14,5% so vdéi clng ky.

Hinh 9: Téng hop du phong PNJ 2025F (theo quy)

37.823

(31.152)

17,6%

(3.207)

(795)

2.115

42.422

(34.563)

17,8%

(3.575)

(875)

2.422

46.934

(38.047)

18,3%

(3.984)

(979)

2.797

Ngudn: SHS Research

TU du phdng nam, chdng t6i udc tinh du phdng 4 quy nam 2025 theo sat yéu t6 mua vu
clia doanh nghiép. Trong do, quy 1 & quy 4 thong thudong sé la diém rai Igi nhuan cua PNJ.

Chi tiéu
Doanh thu thuan 12.939 9.152
Gia vén hang ban (10.542) (7.419)
Bién LNG 18,5% 18,9%
Chi phi ban hang (1.090) (777)
Chi phi QLDN (267) (191)
Loi nhuan sau thué 739 545

www.shs.com.vn

11.301

(9.104)

19,4%

(956)

(235)

729

15.687

(12.552)

20,0%

(1.331)

(326)

1.091

Ngudn: SHS Research
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DINHGIA (tré v8)

Chung t6i dinh gid lan dau cd phiéu PNJ bang phuong phap chiét khau dong tién tu do
cla doanh nghiép (FCFF) va so sanh P/E. Gia muc tiéu (12 théng) cla c6 phiéu PNJ la
119.000 dong/cp, cao hon 32,2% so vdi muc gia dong cira ngay 13/03/2025, chung toi
khuyé&n nghi TANG TY TRONG c& phi&u nay cho thdi diém hién tai.

Hinh 10: Téng hop cac phuong phap dinh gia PNJ

Phuong phap K&t qua (VND/cp)

Phuong phép chiét khdu dong tién tu do (FCFF) 50% 119.661
So sanh P/E 50% 118.707
Binh quan cac phuong phap (VND/cp) 100% 119.184

Hinh 11: Cac gia dinh theo phuong phap chiét khau dong tién

M@ hinh dinh gia tai san vén (CAPM) Ty trong WACC Ty trong

Hé sé beta khéng don bay 11 Chi phi s dung ng 4,50%
Phan bu rdi ro 2,7% Ty & thué thu nhap doanh nghiép 20,00%
L&i suat phi rdi ro ky han 10 nam 10,4% VCSH/(VCSH + No) 74,4%
Chi phi str dung VCSH 14,14% WACC 11,44%
Tang trudng dai han 1% Thaoi gian dy phdng 5 nam

Két qua dinh gia theo phuong phap chiét khau dong tién tu do (FCFF)

M@ hinh dinh gia tai san von (CAPM) Ty trong

Tong gid tri hién tai cia dong tién doanh nghiép (triéu déng) 41.330.581
Tién, tuong duong tién & DAau tu tai chinh ngdn han (triéu déng) 1.122.714
Dau tu ngan han (triéu dong) 1.020.170
Tong gia tri (triéu déng) 43.473.465
No vay ngan han va dai han (triéu dong) 3.341.542
Gia tri von chu sé hitu (triéu déng) 40.131.923
S6 lugng ¢6 phiéu luu hanh (cd phiéu) 338.074.776

Ngubén: SHS Research
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Hinh 12: Dinh gia theo phuong phap so sanh P/E

P/E so sanh

P/E trung binh 3 n&m gan nhat ctia PNJ 16,51

Peer P/E 14,39

P/E so véi cac doanh nghiép cung quy md 14,66

P/E trung binh 15,18

EPS 2025F (VND) 7.881
P/E compared with peers vietstock Annual target

. . . . 12M N
. Market cap (mil 12M NI (mil OQutstanding Price -
Ticker : Trailing PE BV P/B
VND) VIND) shares {mil} {VND) £PS (VND)

FRT 24.360 390.381 138 178.800 2.870 62,29 14.032 12,74
DGwW 9.096 683.783 219 41.500 3122 13,29 13.592 3,058
PET 2.588 110.430 107 24.250 1.032 23,50  20.386 1,19
Total 36.044 1.184.574
Industry average (Market cap weighted) 0,03
Industry average 33,03 5 66
PNJ 30.426.730 2.114.564 338,07 90.000 6.255 14,39 33.297 2,70

P/E so védi cac doanh nghiép cung quy mo

Vén héa (mn USD) Ty trong von héa
Guangdong Chj Industry Co Ltd 171 1.070 15%
Suzhou Hengmingda Electronic T 13,9 1.350 19%
Chow Tai Seng Jewellery Co Ltd 12,0 2.110 30%
P N Gadgil Jewellers 15,7 1.130 16%
Phu Nhuan Jewelry JSC 14,6 1.270 18%
P/E trung binh nganh 14,66 14,23%

Nguén: Bloomberg, SHS Research

Nguén: SHS Research
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Phu luc 1: Cac van dé quan trong trong Nghi dinh 24/2012/ND-CP

e Theo phap luat hién hanh, NHNN (thay mat Chinh phu) déc quyén nhap khau
vang nguyén liéu dé san xuat vang miéng. Doanh nghiép khdng dugc tu y
nhap khau vang miéng hay vang nguyén liéu, trir khi dugc NHNN cap phép
trong mot s truong hop dac thu. Nghi dinh 24/2012/ND-CP cho phép NHNN
xem xét cap phép nhap khau vang nguyén liéu cho doanh nghiép san xuat ni
trang, doanh nghiép c6 von dau tu nudc ngoai hodc cé du an khai thac vang &
nudc ngoai... nhung thuc té€ hon 10 nam qua, chua cé doanh nghiép nao
duoc cap phép nhap khau vang nguyén liéu. Do dé, vang miéng luu thdong
trong nudc chu yéu do NHNN t6 chirc san xuat (vang SJC) va tir nguén vang
nguyén liéu trong nudc. Viéc xuat khau, nhap khau vang nguyén liéu (vang
nguyén chat, chua ché tac) nam dudi sy kiém soat va cho phép tung truong
hop cla NHNN (theo cac Diéu 14, 15 ND 24/2012).

e Vang trang strc, my nghé (khac vdi vang miéng) dugc phép xuat nhap khau
nhu hang héa thong thuong theo gidy ching nhan dang ky doanh nghiép
(khdng can gidy phép dac biét). Tuy nhién, vang trang stirc nhap khau phai du
ham luong tiéu chudn va chiu thué nhap khau theo quy dinh cla phap luat.

Doanh nghiép mudén kinh doanh vang miéng can dap Ung cac diéu kién chat ché
theo Nghi dinh 24/2012/ND-CP, gom:
* La doanh nghiép Viét Nam dugc thanh 1ap hop phap, cé dang ky kinh doanh
vang.
» VOn diéu Ié tir 100 ty dong tré Ién (d6i véi doanh nghiép phi ngan hang); riéng
t6 chirc tin dung mudén kinh doanh vang miéng can von = 3.000 ty.
e Co kinh nghiém hoat ddng trong linh vuc kinh doanh vang = 2 nam.
e D3 nop thué kinh doanh vang = 500 triéu dong/nam trong 2 nam lién tiép
gan nhat.
e C6 mang ludi chi nhanh tai = 3 tinh/thanh (d6i véi doanh nghiép; yéu cau =5
tinh/thanh d6i vaéi t6 chire tin dung).

Doanh nghiép chi dugc kinh doanh mua - ban vang miéng sau khi dugc NHNN
cap Giay phép kinh doanh vang miéng. H6 so, thu tuc cap phép do NHNN quy
dinh chat ché, bao gém cac gidy t& chirng minh doanh nghiép dap Ung du diéu
kién vé von, kinh nghiém, mang ludi... Sau khi c6 gidy phép, doanh nghiép phai
tuan thu céc yéu cau sau:
e Chi dugc mua ban cac loai vang miéng do NHNN cho phép (hién tai chu yéu
la vang miéng SJC).
* Khong dugc kinh doanh qua dai ly ty nhiém - nghia la khéng thué don vi
khac ban vang miéng thay minh, nham tranh phan tan quan ly.
e Niém yét cong khai gia mua, ban vang miéng tai diém giao dich, thuyc hién
day dd ché do hda don, chiing tir va ché do ké toan theo quy dinh.
e Dam bao an ninh, an toan trong hoat dong (trang bi thiét bi bao vé, két tu,
bdo vé van chuyén, v.v.).
e Tudn thu cac quy dinh phap luat vé phong chéng rtra tién, quan ly ngoai hoi
(néu cd lién quan), va cac nghia vu bao cdo dinh ky cho NHNN.
Gidy phép kinh doanh vang miéng cé thé bi thu hoi néu doanh nghiép vi pham cac
diéu kién hodc quy dinh quan ly (vi du: kinh doanh khéng dung pham vi cho phép,
khong xuat hoa don, trén thug, v.v.). T& ndm 2024, Chinh phu yéu cau moi giao
dich mua ban vang phai xuat héa don dién t&r két néi co quan thué; don vi nao vi
pham c6 thé bi rut gidy phép kinh doanh.
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hu luc 1 (tiép): Cac van dé quan trong trong Nghi dinh 24/2012/ND-CP

Ngan hang Nha nudc (NHNN) la co quan duge Chinh phu giao théng nhat quan ly
hoat déng kinh doanh vang, dac biét la vang miéng. M6t sé co ché chinh cua
NHNN trong quan ly vang miéng gém:

 DOc quyén san xuat vang miéng SJC: Nha nudc (thong qua NHNN) doc
quyén td chlc san xuat vang miéng. Tu nam 2012, thuong hiéu vang SJC
dugc chon lam thuong hiéu vang miéng quoc gia duy nhat; NHNN quan ly chat
ché viéc dap duc vang miéng dé kiém soat chat lugng va s6 lugng vang miéng
luu théng.

« Kiém soat nhap khau, xuat khau vang: NHNN truc ti€p quan ly han ngach va
cap phép nhap khau vang nguyén liéu khi can thiét, déng thoi xuat khau vang
nguyén liéu hodc diéu chuyén vang du trir d€ can thiép thi trudng. Theo ND
24/2012, Nha nudc doc quyén xuat nhap khau vang nguyén liéu dé 6n dinh
cung cau vang miéng. Thuc t&€ NHNN cé thé t6 chirc dau thau ban vang
miéng tur du trlr ngoai héi hodc cho phép nhap vang trong nhiing thoi ky khan
hiém, nham binh 6n gia vang trong nudc.

e Cap phép va thanh tra hoat dong kinh doanh: NHNN chiu trach nhiém cap
phép kinh doanh vang miéng, déng thoi thanh tra, giam sat cac doanh nghiép
va t6 chuc tin dung dugc cap phép. NHNN ban hanh cac quy dinh chi tiét
(théng tu hudng dan) va co quyén xu ly vi pham (phat tién, dinh chi hodc rut
gidy phép) dai vai don vi khéng tuan tha quy dinh. Viéc bat buéc hda don dién
t&r trong mua ban vang tur 2024 1a vi du vé bién phap siét chat quan ly cua
NHNN nham ki€ém soat ngudn gbdc vang va ngan chan trén thué.

e Khong cho phép dung vang lam phuong tién thanh toan: Vang miéng dugc
coi la tai san tich Ily, khdong phai tién té luu hanh. Phap luat nghiém cam su
dung vang (vang miéng, vang nguyén liéu) dé thanh toan trong mua ban hang
hda, dich vu. Diéu nay nham dam bao su on dinh tién té, tranh “vang héa” nén
Kinh té.

Tom lai, quan ly nha nudc doi véi vang miéng rat chat ché: Nha nudc ndm doc
guyén nguén cung vang miéng, dat diéu kién cao cho doanh nghiép kinh doanh,
va NHNN gidm sat moi hoat ddng mua ban vang miéng. Nhirng quy dinh nay dugc
ban hanh chd yéu tai Nghi dinh 24/2012/ND-CP va cac van ban hudng dan lién
quan, nham binh 6n thi truong vang, bao vé quyén lgi ngudi dan va 6n dinh kinh té
vi mo.

(tro vé)
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Phu luc 2: Chinh sach ctia PNJ cho thg kim hoan (tré vé)

Do dac thu clia nganh trang surc, tay nghé cua thg kim hoan 1a yéu td quan trong
nhat anh hudng dén chat luong, d6 hoan thién cla trang sirc va tham chi la uy tin
va vi thé cla cong ty trong nganh. La mot cong ty hang dau trong nganh trang
strc, hau hét cac thg kim hoan cua PNJ 1a nhitng ngudi méi vao nghé va dugc dao
tao tUr dau. Hién tai, PNJ c6 hon 1.000 thg kim hoan vdi ty 1&é d6i mdi hang nam
khoang 6%. Trong sd nay, hon 160 thg cap cao dugc phan loai la "nghé nhan kim
hoan", tuong duong 70% tong s6 nghé nhan kim hoan tai Viét Nam.

So do cay nganh kim hoan Ngudn: SHS Research

Nghién ciru vat liéu
Nghién ciru thi trugng
Phat trién céng nghé

Rand D
Phat trién san pham

Kinh doanh

Quén Iy cira hang Nganh Kim Hoan 5 1, mya

Tu van vién Giam ddc khu vuc
Chudi cung ung

Chat lugng va Kiém dinh
Quan Iy QC

Quan ly kho Logistics
QC vién

Chuy&n gia gidm dinh

Giam dinh da quy Giam dinh kim loai quy

DE thu hut va gitr chan doéi ngli thg kim hoan lanh ngh&, PNJ d3 trién khai mot loat
chinh sach, bao gom:
e Ché do6 dai ngo hap dan

o Luwong va thudng: PNJ dp dung murc luong canh tranh, véi muirc tang trung
binh khodng 15% moi nam, clng vdi cac khoan thudng thang 13, 14, 15,
bdo hiém sirc khde va tai nan 24/24, cung nhiéu phuc Igi khac.

o Chuaong trinh ESOP: Céng ty trién khai chuong trinh ¢6 phiéu cho ngudi lao
dong (ESOP), tao dong luc va gan két lau dai gitta nhan vién va doanh
nghiép.

e Dao tao va phat trién

o Chuong trinh dao tao chuyén sau: PNJ té chirc hang tram khéa dao tao &
moi cdp bac, bao gbm dao tao tai chd, ludn chuyén cong viéc, dao tao tap
trung va co hdi tu nghiép & nudc ngoai, nham nang cao ky nang va kién
thirc cho thg kim hoan.

o Hé théng dao tao ndi bd: Céng ty xay dung hé thong dao tao bai ban, gilp
phat hién va béi dudng nhiing thg cé tay nghé cao, déng thoi tao nguén
nhan lyc chat lugng cho nganh kim hoan.

» Van hoéa doanh nghiép gan két

o MGi trudng lam viéc ly tudng: PNJ chu trong xay dung maoi trudng lam viéc
than thién, doan két, vdi van hda "Mai nha chung", noi moi thanh vién dugc
quan tdm va hé trg phat trién.

o Hoat dong ndi bd da dang: Cong ty thudng xuyén t6 chic cac hoat déng
van hoéa, thé thao va xa hoi, tao su gan két va ndng cao doi sdng tinh than
cho nhan vién.
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Phu luc 3: Phan tich va du bao xu hudng gia vang
Gia vang thuong bi tdc dong dua trén cac yéu to kinh té, dia chinh tri va thi truong.
Dudi day la phéan tich va du bdo cla ching toi vé cac yéu td tac dong tdi xu hudng
gid vang thé gidi va Viét Nam ndm 2025.

» BOi canh kinh té toan cau “tang nhiét” cho gia Gia vang tai Viét Nam phu thubc vao gia
vang. vang thé gidi va ty gia USD/VND.
o Theo World Bank, tdng trudng kinh t€ toan e« Ty gia ti€p tuc chiu ap luc khi KBNN

cau dugc du bdo 6n dinh & mic 2,7% vao
nam 2025-2026, trong khi IMF du bao 3,3%.
MUrc tang trudng nay dugc xem la khoéng du
manh dé lam gidm nhu cau vang, dic biét
trong boi canh 13i suat du kién giam.

Cuc Du trr Lién bang My (Fed) cé thé cat
giam Iai suat thém ba lan vao ndm 2025, dua
murc 13i suat chinh tlir 4,5% xudng 3,5-3,75%,
lam giam chi phi co héi cla viéc nam gilr
vang.

o Diéu nay dugc hd trog bdi du bao lam phat

giam, vdi lam phat cot 16 tai My du kién &
muc 2,4% vao cudi nam 2025, theo du bao
cua Goldman Sachs.

tien hanh mua USD, dong thoi

NHNN ciing néi rong bién do diéu

hanh khi nang tran ty gia ban Ién

sat 26.000 VND.

o Gia vang hién tai vao thang 3
nam 2025 la khoang 2,41 triéu
VND moi gram, tuong duong 75
trieu VND moi ounce hodc 84,4
triéeu VND/luong. Du bao ty gia
USD/VND dao déng tur 25.000
dén 26.000, véi dong VND co
thé mat gia 3% so vaéi USD.

o NEu giad vang thé gidi dat 3.000
USD moi ounce va ty giad Ia

e Cac yéu t6 dia chinh tri thic day nhu cau vang
nhu tai san tra an.
o Nam 2025 co thé ching kién canh tranh dia

25.750 (sau mat gid 3%), gia
vang tai Viét Nam sé la khoang
77,25 triéu VND moi ounce tuong

chinh tri trong Iinh vuc tri tué nhan tao (Al),
cdng nghé sinh hoc va cdc chinh sach bao
hé thuong mai, dac biét véi cac dé xuat ap
thué cao tu MY.

Bién dadi khi hau sé lam gia tadng cang thang,
nhu han han va I lut, anh hudng dén an ninh
toan cau, tr d6 ho trg gia vang.

H6i déng Vang (WGC) cho biét nhu cau vang
toan cau bao goém ca giao dich OTC da tang
1% 1&n muc cao ky luc 1a 4.974,5 tan vao ndm
2024 do dau tu tang lén, dong thai cac
NHTW da day nhanh hoat déng mua vao tu
quy 4, udc tinh hon 1.000 tan trong nam
2024.

e Du bao cung va cau vang nam 2025.
o Cling theo WGC ngudn cung vang toan cau

tang 1% vao ndm 2024, dat 4.974 tan, nho
san lugng khai thac va tdi ché tang. Nhu cau
dau tu, dac biét t&r nha dau tu OTC va quy
ETF, ti€p tuc manh mé&, vdi gid vang dat muc
cao ky luc 2.900 USD méi ounce vao thang 2
nam 2025. Du bdo cho ndm 2025 cho thay
nhu cau sé dugc duy tri, véi gid vang co thé
dat tlr 2.800 dén 3.300 USD mébi ounce.

duong 90,6 triéu VND/luong.

Van héa tich trir vang cta nguoi
Viét va quy dinh vé kinh doanh
vang: Néu bai bd dbéc quyén vang
miéng, gid vang ndi dia cé thé gan
hon véi gid thé gidi, giam chénh léch
hién tai khoang 11 triéu VND moi
luong, theo bao cao tu KITCO
(4/2024).

K&t luan: Xu hudng chung cla gia vang la tang, do I4i sudt gidm, cang thang dia

chinh tri va nhu cadu dau tu manh mé.

www.shs.com.vn
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Phu luc 3: Phan tich va du bao xu hudng_ gia vang (ti€p)_- tré vé

Hinh 13: Tong hop du bao gia vang cho nam 2025F

Gia Vang Thé Gigi

Gia Vang Viét Nam

Richibe. (USD/Ounce) USD/VND (VND/Iugng)

Mtic thap 2.800 25.000 84.375.000
Trung binh 3.000 25.750 (sau mat gia 3%) 90.750.000

Mtc cao 3.300 26.000 103.125.000

Ngubn: SHS Research

Gia vang thé gidi (than
;}‘zigomce g the gidi (thang) Hinh 9: Du phéng gia vang thé giéi (nam)
Dy phéng tir 03/2025 - 06/2026 ! . .
3.000 2.971- 3.294 USD/ounce ; / . e 12,3/2.5
! Gilra nam Cudi nam cuodi nam
(%)
2.500
2025 $3.211 $3.393 +15%
2.000
1500 2026 $3.425 $3.649 +24%
1000 2027 $3.870 $4.034 +37%
03-15 03-17 03-19 03-21 03-23 03-25
o iié vang Ngubn: Goldman Sachs, SHS Research 2028 $4.421 $4.465 +529%
gian ($/ounce)
03-25 2911
2029 $4.879 $5.218 +77%
04-25 2.922
05-25 2.937
2030 $5.278 $5.294 +80%
06-25 2.953
07-25 2.975
2031 $5.455 $5.806 +97%
08-25 3.001
0ez 02 2032 $6.154 $6.500 +121%
10-25 3.053
1-25 3.078 2033 $6.761 $7.057 +140%
12-25 3.105
01-26 3137 2034 $7.391 $7.496 +155%
02-26 3.170
vsne . 2035 $7.563 $7.792 +165%
04-26 3.231
2036 $8.097 $8.401 +185%
05-26 3.260
06-26 3.204 Nguén: coinpriceforecast, SHS Research
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Phu luc 4: Cong_ ty thanh vién Nguoi Ban Vang_

'Ngudi Ban Vang' 1a mét chudi cam do va thu mua toan qudc,
dugc thanh 1ap vao ndam 2017 va chinh thirc trd thanh dai tac
chién lugc clia PNJ vao nam 2018. Theo thdéng tin tir website
chinh thirc (Ngudi Ban Vang), céng ty cung cap gidi phap tai
chinh nhanh choéng, véi cac dich vu cam c6 hodc ban céc tai
san nhu kim cuong, trang suc, tui hiéu, dong ho hiéu, dién
thoai, laptop, va may tinh bang. Dén nam 2023, cong ty dd md

Gigi  thieu doanh réng lIén hon 100 ctra hang, phd séng 35 tinh thanh, véi mo
nghiép hinh hién dai va chuyén nghiép, khac biét so véi cac tiém cam
do truyén thong.

PNJ dau tu vao 'Ngudi Ban Vang' véi ty 1é khong qua 30%
von diéu 1&, duoc ghi nhan trong bdo cdo tai chinh cia PNJ
nhu mot céng ty lién két, ap dung phuong phap vén chu sd
hiru d€ ghi nhan loi nhudn hodc 16. Diéu nay cé nghia la PNJ
chi ghi nhan phan loi nhudn tuong Ung vdi ty 1€ s& hitu cua
minh, thay vi hgp nhat toan b tai chinh ciia 'Ngudi Ban Vang'.

Phan Igi nhudn cua Ngudi Ban Vang dugc ghi nhan trong muc
"Lgi nhudn t&r cong ty lién ké&t" trong bdo cdo tai chinh hgp
nhat cua PNJ. Diéu nay gilp PNJ da dang hda ngudn doanh
thu, gidm su phu thuéc vao mang ban 1 trang sirc, von co thé
bi anh hudng bdi bién ddng gid vang va nhu cau tiéu dung.

Su mad réng nhanh chéng cua 'Ngudi Ban Vang', tlr vai cura
hang vao nam 2017 1én hon 100 ctra hang vao nam 2023, cho

Doéng gop vao PNJ thay tiém nang tang trudng manh mé.

Diéu nay phu hgp vdi xu hudng tdng nhu cau tai chinh ngan
han tai Viét Nam, déc biét trong bsi canh kinh té bién déng.

Su tich hop véi PNJ, véi cac quay dich vu dat trong clra hang
PNJ, tao ra lgi thé canh tranh, tdn dung khach hang hién tai
cla PNJ dé tang doanh thu. Day 1a mot chién lugc md réng
phu hgp, gitp PNJ khdéng chi tap trung vao ban Ié trang sirc ma
con cung cap dich vu tai chinh bd sung.

'Nguoi Ban Vang' 1a mot phan quan trong trong chién lugec da dang hda cua PNJ,
dong gop vao doanh thu va lgi nhuan, dong thoi mad rong dich vu tai chinh cho khach
hang. Tuy nhién, né mang lai rui ro tin dung, dinh gia, va bién dong kinh t&, can dugc
theo ddi sat sao.
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Phu luc 5: Bao cao tai chinh va cac chi sé tai chinh

Ty déng 2022
Bang Can doi ké toan

+ Tién va cac khoan

tuong duong tién 880
+Dau tu ngén han 200
ng—;,,?i(;:mén phai thu 301
+ Hang tén kho 10.506
kh;CTéi san ngan han 80
Tai san ngan han 11.966
d;i r?:: khoan phai thu 04
+ Tai san c6 dinh 882
+ Bt dong san dau tu 0
+ Tai san dé dang dai
han 31
+Dau tu dai han 0
+ Tai san dai han khac 364
Tai san dai han 1.371
Téng Tai san 13.337
+ Vay ngan han 2.683
+ Phai trd ngudi ban 277
+ Ng ngan han khac 1.923
Nog ngan han 4.883
+ Vay dai han 0
* Céc khpén phai tra 10
dai han khac
No dai han 10
Téng ng phai tra 4.893
+V8n ¢8 phan 2.462
ph‘;nThefmg du vén cé 2951
+ Quy khac 1.209
Vén chi sé hiru 8.444
Téng céng ngudn vén 13.337

Ty Ié ting trudng (%) |

Té&ng trudng doanh thu 73,3%
Tang trudng LNTT 80,8%
T:fmg tliuong LNST C6 76,0%
dbng Cong ty me

T&ng trudng EPS 24,4%
T&ng trudng VCSH 8,2%
T?ng truong Tong tai 25,6%

san

P/E 15,9
P/B 3,1
EV/EBITDA 8,3
EV/Doanh thu 0,6
www.shs.com.vn

2023

896
810
215
10.941
96
12.958
105

883

29

449
1.469
14.428
2.384
257
1.970
4.612

4.621
3.282

1.851

2.740

1.933
9.806
14.428

-2,2%
7,6%

8,9%
41%
33,3%

8,2%

15,3

2,3
9,7
0,8

'

2024

1123
1.020
401
13.013
133
15.691
116

857
0

65

4
475
1.516
17.207
3.342
624
1.974
5.940
0

n

"
5.950
3.381

1.950

3.303

2.623
11.257
17.207

14,1%
6,5%

7,3%

5,3%
3,0%

19,3%

2024,

11

2,0
1,4
0,8

2025F

589
1134
909
14.487
160
17.279
153

859
0

29

4
609
1.653
18.932
3.513
693
1.482
5.687
0

0

0o
5.687
3.381

1.950

5.291

2.623
13.245
18.932

2025F!
1,2%
14,2%

14,5%

37.7%
0,0%

10,0%

2025F,

1,4

2,3
10,2
0,8

i

2026F

602
1.256
1.751
16.323
173
20.105
160

877

29

639
1.709
21.814
3.867
762
1.589
6.219

7.641

2.623
15.595
21.814

15,5%

13,6%
0,0%

15,2%

2026F

2,0
8,8
0,7

'

Ty dong 2022 2023 2024 2025F 2026F
Béo cdo KQKD

Doanh thu thuan 33.876 33137 37.823  42.053  46.565
Gid von hang ban -27.949  -27.078 -31.152 -34.563 -38.047
Loi nhuan gop 5.927 6.059 6.672 7.490 8.519
Doanh thu tai chinh 54 98 77 90 102
Chi phi tai chinh -141 -143 -95 -103 -161
Chi phi ban hang -2.828 -2.836  -3.207 -3.575  -3.984
Chi phi QLDN -674 -694 -795 -875 -979
Loi nhuén tir HDKD 2.337 2.484 2.652 3.028 3.497
L&i/L6 khac -25 5 -1 -1 -1
Lgi nhuan trudc thué 2.312 2.489 2.651 3.027 3.496
Loi nhuan sau thué 1.811 1.971 2.115 2.422 2.797
LNST c8 déng Céng ty me 1.811 1.971 2.115 2.422 2.797

BaocaoLCTT

2023, 2024, 2025F, 2026F
LCT thuan tir HDKD 101 1.508 100 140 567
LCT thuan tir Hoat dong dau tu -371 -578 -228 -205 -232
LCT thuan tir Hoat dong tai chinh 792 -914 353 -505 -322
LCT thuan trong ky 522 15 225 -570 13
Tién & tuong duong tién dau ky 355 880 896 1.123 553

2025F,

Chi 6 tai chinh 2023, 2024,

2026F

Kha nang thanh toan

Kha nang thanh ton hién hanh 2,45 2,81 2,64 3,04 3,23
Kha nang thanh todn nhanh 0,28 0,42 0,43 0,46 0,58
Kha nang thanh toan tién mat 0,22 0,37 0,36 0,30 0,30
Kha nang thanh toan 13i vay 0,80 0,42 0,34 0,47 0,51
Cocauvén

V6n chd sé hitu/Téng tai san 0,63 0,68 0,65 0,70 0,71
Ng phai tra/Téng tai san 0,37 0,32 0,35 0,30 0,29
Ng vay/Vén chu s& hitu (D/E) 0,32 0,24 0,30 0,27 0,25

Chi s6 hiéu suat hoat déng

S8 ngay phai thu 0,63 0,69 0,68 2,47 6,86
S6 ngay phai tra 6,25 3,60 5,16 6,95 6,98
S6 ngay ton kho 125,77 144,55 140,34 145,21 147,79
Kha nang sinh 16i

Ty sudt Igi nhuan gop 17,5% 18,3% 17,6% 17,8% 18,3%
Ty suét Igi nhuan HDKD 71% 7,6% 7,0% 7.2% 7,6%
'rl;]);suat LNST cua c6 déng Cong ty 5,3% 5,9% 5,6% 5,8% 6,0%
ROE 25,0% 21,6% 20,1% 19,8% 19,4%
ROA 15,1% 14,2% 13,4% 13,4% 13,7%
ROIC 19,0% 17,7% 16,1% 15,7% 15,9%
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HE THONG KHUYEN NGHI

Téang ty trong: Ky vong tang gia tlr 20% tré 1én trong khoang thaoi gian 12 thang

Kha quan: Ky vong tang gia tir 10% - 20% trong khoang thai gian 12 thang

Nam giilr: Ky vong tdng gid dén 10% trong khoang thai gian 12 thang

Kém kha quan: Ky vong giam gid dén 20% trong khoang thai gian 12 thang

Giam ty trong: Ky vong giam gia 20% tré Ién trong khodng thai gian 12 thang

Can luu y: Day la nhirng ma cd phiéu cé nhitng thong tin bat thudng hay cé giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap thong tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién clru ¢6 phiéu nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac trudng hop nhat dinh tradnh cac xung doét lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phi€u khéng duge dua ra do chua cé du thdng tin
co s& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dd, néu co,
khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

T&t ca nhitng théng tin néu trong bao cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
C6 phan Chung khoan Sai Gon - Ha N&i (SHS) khéng chiu bat ky mét trach nhiém nao doi vdi tinh chinh
xdc cua nhiing théng tin dugc dé cap dén trong bao cdo. Cac quan diém, nhédn dinh va danh gia trong
béo cao nay la quan diém ca nhan cua cdc chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&ao cao nay chi nham muc tiéu cung cap théng tin, khdng phai va sé khéng duoc hiéu la mét 16i dé nghij
hodc moét 16i moi chao dé thuc hién bat cur giao dich chung khodn hodc cbng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc st dung ndi dung cua bdo cdo dudi moi hinh
thuec.

Dt liéu tai chinh duoc cung cdp bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh Hé6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tda nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Dong Khdi, S6 03 Lé Dinh Ly, Phudng Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quan Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM ph6 Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn
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SHS

Kién tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

&) Website: shs.com.vn
(%) Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



