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1 Ly do chgon CTCP Vang bac Pa quy Phi Nhuan (PNJ)

Phén tich tinh hinh tai chinh ctua Céng ty C6 phan Vang bac P4 quy Pha Nhuan (PNJ) 1a
mot lwa chon t6i wu do cong ty ndy giit vi tri din dau trong nganh trang stc tai Viét Nam véi
thuong hiéu manh va mang ludi ban 1¢é rong khép ca nudce. PNJ ¢6 lich st phat trién 6n dinh
tr ndm 1988 cung sw minh bach thong tin tai chinh va kha nang thich tng cao v&i nhitng
thay d6i thi truong. Bén canh d6, PNJ di da dang hoa san pham va thi truong, khong chi
trong kinh doanh trang strc ma con mé rong sang kiém dinh trang sirc, da quy va kinh doanh
bat dong san, gitp phan tich tai chinh ctia doanh nghiép cang thém phong phii. Ngoai ra,
hiéu qua hoat dong va quan 1y chi phi t6t ciia PNJ, cing kha niang vuot qua thach thirc nhu
dai dich COVID-19 ciing cung cip nhiéu bai hoc quy gia vé& quan 1y va phat trién bén vimg.
Phan tich tai chinh PNJ khong chi gitp hiéu 16 vé cong ty ma con mang lai ci nhin sau sic
vé nganh trang stc va thi truong tiéu dung Viét Nam.

2 Giéi thiéu vé CTCP Vang bac Pa quy Phit Nhuén (PNJ)

2.1 Thong tin cong ty
Tén day du: Cong ty C6 phan Vang bac P4 quy Phat Nhuan (PNJ).

Tén tiéng Anh: Phu Nhuan Jewelry Joint Stock Company

Logo:

Tru s& chinh: 170E Phan Pang Luu, Phuong 3, Quan Pha Nhuan, TP.HCM, Viét
Nam. Dién thoai: (84-28) 39951703 - Fax: (84-28) 39951702 - Email:
pnj@pnj.com.vn Gidy chirng nhan dang ky kinh doanh: 0300521758

M s6 thué: 0300521758

Loai hinh cong ty: Cong ty co phan

Nguoi dai dién theo phap luat: Ba Cao Thi Ngoc Dung — Chu tich HPQT PNJ

Vén diéu 1&: 3.347.291.800.000 (Ba ngan ba trim bon muoi bay ty hai trim chin muoi
mdt triéu tam trim ngan dong chin)

Nganh nghé kinh doanh chinh:
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e San xuat kinh doanh trang strc bang vang, bac, da quy, phu kién thoi trang, qua
Iwu niém. Kinh doanh dong h6 va mua ban vang miéng
Dich vu kiém dinh kim cuong, da quy, kim loai quy
Kinh doanh bt dong san

2.2 Lich sir hinh thanh va phat trién cia cong ty

Cong ty C6 phan Vang bac Pa quy Pht Nhuan (PNJ) duoc thanh 1ap vao ngiy
28/04/1988 véi tén ban dau 1a Ctra hang Kinh doanh Vang bac P4 quy Pha Nhuan, sau d6
chuyén d6i thanh céng ty TNHH vao nam 1992 va di tén thanh Cong ty Vang bac Da quy
Pha Nhuan.

Tir 1996 dén 2003, PNJ tré thanh cong ty c6 phan va mo rong mang ludi ban 1é ra khap
TP.HCM va cic tinh 1an can. Nam 2000, cong ty khanh thanh nha may san xuat trang strc tai
Quan Go Vép, TP.HCM.

Tir nam 2004 dén 2013, PNJ tap trung xay dung va phat trién thuong hiéu, thanh 1ap
Cong ty TNHH MTV Kim hoan PNJ vao nim 2004, ra mét thuong hiéu CAO Fine
Jewellery nam 2005, niém yét c6 phiéu trén HOSE nam 2008 va mé rong sang linh vuc thoi
trang va dong ho.

Tir nam 2014, PNJ d4 c6 nhiéu budc tién déng ké trong viéc ting trudng bén ving va doi
moi. Nam 2014, cong ty khai truong Trung tdm Kim hoan PNJ Center tai TP.HCM, tro
thanh trung tim san xuét trang stc 16n nhat Pong Nam A, ning cao ning luc san xuat va
chét lugng san phém. Nam 2016, PNJ trién khai chién luoc sb hoa va déy manh kénh ban
hang tryc tuyén, dap Gmg xu hudng tiéu dung hién dai. Nam 2017, cong ty ra mat thuong
hiéu trang strc danh cho gidi tré PNJ Next, mo rong ddi twong khach hang. Pén nim 2018,
ky niém 30 nam thanh lap, PNJ da dat méc hon 300 cira hang trén toan quéc, danh dau mot
budc phat trién vuot bac.

Trong nhitng ndm gan day, PNJ tiép tuc duy tri da ting truéng manh mé&, mé rong quy
mo san xuat va kinh doanh. Nam 2019, PNJ dugc vinh danh trong danh sach "Top 50 Cong
ty niém yét tdt nhat Viét Nam" do Forbes Viét Nam binh chon, khéng dinh uy tin va chét
luong ctia minh. Dbi mat véi dai dich COVID-19 trong nam 2020, PNJ da linh hoat trién
khai nhiéu giai phap kinh doanh méi va duy tri ting truéng. Nam 2021, cong ty tiép tuc
dugc vinh danh trong nhiéu giai thuong uy tin, khang dinh vi thé dan dau trong nganh trang
strc Viét Nam.

3 Phan tich tinh hinh tai chinh ctia doanh nghiép giai doan 2019 — 2023

3.1 Doanh thu
Pon vi: Ty dong

10



2019 2020 2021 2022 2023
Toéng doanh thu 17.144 17.682 17.736 34211 33.482

Doanh thu thuén 17.000 17.511 19.547 33.876 33.137

Doanh thu
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Teéng daanh thu Beerih thy thuan

Tir nam 2019 dén nam 2021, doanh thu c¢6 xu hudng ting nhung muc ting kha nho, su
thay d6i cta doanh thu c6 thé giai thich boi tac dong cua dai dich Covid-19, cac quy dinh vé
gidn cach xa hoi trong dai dich anh huong khéng nhé dén hoat dong kinh doanh cia cong ty.

Doanh thu thuan ciing ¢6 xu huéng twong ty nhu tong doanh thu, ting nhe trong giai
doan tir nam 2019 dén nam 2021, tang manh vao nam 2022 va giam nhe vao nam 2023. Diéu
nay cho thiy cong ty van duy tri dugc su 6n dinh va ting truong trong viéc ban hang va
cung cap dich vu

Sang dén nam 2022 sau khi dai dich duoc kiém soat, cong ty co su hoi phuc manh mg,
bang chimg 14 su bung nd vé doanh thu, muc ting trudng gan nhu gip d6i so voi 3 nim
trude do.

Nam 2023, doanh thu c6 sut gidm nhe so v4i nam 2022 nhung van & muc cao. Diéu nay
cho thiy su diéu chinh trong hoat dong kinh doanh sau nim ting trudng dot pha.

Nhin chung Cong ty Vang bac Da quy Pha Nhuan co su ting truong vé ca doanh thu va
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doanh thu thuan trong giai doan tir nim 2019 dén nam 2023. Cong ty di dat dugc nhiing
thanh cong dang ké, dic biét 1a vao nam 2022, va tiép tuc duy tri doanh thu cao trong nim
2023.
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3.2 Chi phi
Pon vi: Ty dong

2019 2020 2021 2022 2023
Chi phi ban hang 1.362 1.421 1.688 2.828 2.836
Chi phi quan ly DN 476 506 502 674 694
Chi phi tai chinh 134 162 118 141 143
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Lihi phd et héang ® Chi phi muin g dnaoh nghein C3hi phifichink

Chi phi ban hang ctia cong ty c6 xu hudng ting manh qua cac nam. Pac biét, tr ndm
2021 dén nam 2022, chi phi ban hang ting dot bién, gan gip doi, va tiép tuc ting nhe vao
nim 2023. Diéu nay phan anh viéc mé rong hoat dong ban hang va ting cudng cac chién
dich tiép thi va quang bé san pham.

Chi phi quan 1y doanh nghiép ciing c6 xu hudng ting qua cic nam, tir 476 ty dong vao
nim 2019 1én 694 ty dong vao nam 2023. Mic du c6 su giam nhe vao nim 2021 nhung lai
ting manh vao nhitng nim sau. Su gia ting ndy co lién quan dén viéc ting cudng hoat dong
quan ly.

Chi phi tai chinh dao dong qua cac nam, ting tir 134 ty ddng nam 2019 1én 162 ty dong
nam 2020, sau d6 giam xudng 118 ty déng nim 2021, Tir nam 2021 dén nim 2023 chi phi
nay tang trd lai.
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Chi phi ban hang ting manh qua cic nim cho thdy cong ty di dau tu nhiéu vao hoat
dong ban hang va tiép thi. Chi phi quan 1y DN ciing c6 xu hudng ting qua cac nim phan anh
viéc mé rong hoat dong quan 1y va chi phi nhan su. Chi phi tai chinh dao dong nhung nhin
chung van c6 xu hudng ting nhe.

3.3 Lg¢inhuan
Pon vi: Ty dong

2019 | 2020 | 2021 | 2022 | 2023
Loi nhuén gop 3461 | 3.435 | 3.598 | 5.927 | 6.059
Loi nhuén tir hoat dong kinh doanh | 1.506 | 1349 | 1307 | 2.337 | 2.484
Loi nhuin sau thué TNDN 1.194 | 1.069 | 1.029 | 1.811 [ 1.971

Lol nhuan
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Loi nhuin gdp cua PNJ duy tri & mirc on dinh tir ndm 2019 dén nam 2021 v&i nhiing
bién dong nho. Tuy nhién, tir nim 2022, loi nhudn gdp ting manh, dat 5.927 ty dong va tiép
tuc tang 1én 6.059 ty dong vao nam 2023.

Loi nhuan thuan co6 su giam nhe tr nam 2019 dén nam 2021. Pén nam 2022, loi nhuin
thuan ting manh 1én 2.337 ty dong va tiép tuc ting 1én 2.484 ty ddng vao nam 2023.

Loi nhuén sau thué ciing c6 xu huéng giam nhe tir nam 2019 dén ndm 2021. Nam 2022,
loi nhuén sau thué tang 1én 1.811 ty dong va tiép tuc tang 1én 1.971 ty déng vao nam 2023.
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Céc chi s6 loi nhuan ciia PNJ déu duy tri & mic on dinh trong giai doan tir 2019 dén
2021 v6i nhitng bién dong nho, c6 xu hudng giam nhe qua cac nim. Giai doan tir 2022 dén
2023 1a giai doan but phéa ctia PNJ khi tat ca cac chi sb lgi nhuan déu tang manh. Loi nhudn
gbp va loi nhuin thuan hoat dong kinh doanh ting gan gip d6i so voi giai doan trude cho
théy su phuc hdi manh mé cia cong ty sau dai dich Covid-19.

3.4 Chisé ROE, ROA

2019 2020 2021 2022 2023
ROE 26,08% 20,40% 17,11% 21,44% 20,10%
ROA 13,88% 12,61% 9,70% 13,58% 13,66%

ROE va ROA

Tir ndm 2019 dén 2021 ca ROE va ROA cia cong ty déu giam, cho thdy sy anh huong
ti€u cuc cua dai dich Covid-19. ROE giam cho théy ty suit loi nhuan trén von chi sé hiru
ctia cong ty dang giam, nguyén nhan 13 do hiéu qua kinh doanh khéng dat ky vong hoic von
chu so hiru ting nhung loi nhuan lai khong ting twong tmg. ROA giam dan phan anh kha
nang sinh 101 tr tai sdn ctia cong ty dang giam.

Nim 2022, ca ROE va ROA déu tang manh trd lai, cho théiy cong ty da hoi phuc cac hoat
dong kinh doanh sau dai dich din dén céc chi sd déu tang.
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Nam 2023 ca 2 chi s6 ROE va ROA cho thy su 6n dinh, ROE tuy giam nhung giam nhe
so v&i nam 2022 va van duy tri cao hon & giai doan trudc d6. ROA van duy tri & mirc twong
duong véi nam 2022, cho théy su on dinh trong viéc str dung tai san dé tao ra loi nhuan.

Cong ty Vang bac Ba quy Phi Nhuédn da c6 su cai thién rd rét vé hiéu qua su dung von
chu s& hitu va tai san trong nam 2022, sau giai doan giam sat tir ndm 2019 dén nam 2021 do
anh huong cua dai dich Covid-19 va cac quy dinh vé gidn cach xd hoi. Nam 2023 cho thdy
su On dinh trong hiéu qua kinh doanh ciia cong ty, véi 2 chi s6 ROE va ROA déu duy tri &
muc cao on dinh.

3.5 Chi s thi truong

Pon vi: VND
2019 2020 2021 2022 2023
EPS 6.015,99 4.747,69 5.525,79 7.541,95 6.058,11
P/E 14,3 1an 17,06 lan 21,26 lan 11,92 1an 14,2 1an

EPS va P/E
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Nam 2019, EPS ¢ mirc cao cho thdy cong ty c6 kha niang sinh 10i tt, tir nim 2020 dén
nam 2021 EPS ting giam khong on dinh, dén nim 2022 EPS danh dau su phuc hdi va ting
treéng manh m&. Niam 2023, EPS giam nhung van & mirc cao.

Nam 2019, P/E 1a 14,3 thé hién gia c6 phiéu kha 6n dinh so véi loi nhuan. Nam 2020,
P/E tang du loi nhuan giam cho thdy sy ky vong ctia nha dau tu vao tuong lai ctiia cong ty,
2021
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tiép tuc ting. Tuy nhién sang dén nim 2022 P/E giam manh du EPS ting cao cho thiy gia cb
phiéu khéng theo kip so véi su ting truong loi nhudn. Nam 2023 P/E tang trd lai, phan 4nh
su diéu chinh va 6n dinh cua thi truong.

Cong ty Vang bac P4 quy Phu Nhuan trai qua sy bién dong trong kha ning sinh 10i, véi
su sut giam EPS trong giai doan 2019-2021, phuc hoi vao ndm 2022 va gidm nhe vao nam
2023. Ty 18 P/E cho thiy sy bién dong trong tAm 1y cua nha dau tu, véi mirc d6 lac quan cao
nhat vao nim 2021 va sy diéu chinh lai vao nim 2022 va 2023.

3.6 Chi s6 thanh khoan

2019 2020 2021 2022 2023
Current ratio 1,83 2,21 2,04 2,45 2,81
Quick ratio 0,06 0,16 0,1 0,28 0,42
Cash ratio 0,02 0,13 0,08 0,22 0,36

Chi 6 thanh khoan

Lurrent rolic Cluich rotio
Chi s thanh khoan hién hanh (Current ratio) cua coéng ty c¢6 xu hudng ting din qua cac
nam, cho thdy kha ning cta cong ty trong viéc thanh toan cac khoan no ngian han bang tai
san luu dong tdng 1én. Dac biét, ndm 2023 chi ) nay dat muc cao nhat 1a 2,81.

Chi s6 thanh khoan nhanh (Quick ratio) ciing ting dan qua cac nim, tir 0,06 nim 2019
1én 0,42 nim 2023. Diéu nay cho thdy cong ty ngay cang c6 kha niang thanh toan cac khoan
ng
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ngin han bang cac tai san lvu dong dé dang chuyén dbi thanh tién mit ma khéng can phai
ban hang ton kho.

Chi s thanh khoan bang tién mit (Cash ratio) ciing c6 xu hudng ting tir 0,02 nim 2019
1én 0,36 ndm 2023. Pay 1a mot d4u hiéu tich cuc, cho théy cong ty c6 kha nang thanh toan
ngay lap tirc cac khoan ng ngan han bang tién mat hién cé.

Tét ca cac chi sé thanh khoan cua Cong ty C6 phan Vang bac P4 quy Phii Nhuan déu c6
xu hudng ting din qua cac nim, diéu nay phan anh sy cai thién vé mat tai chinh cua cong ty.
Su ting 1én cua cac chi s6 thanh khoan cho thiy cong ty ngdy cang 6n dinh hon viéc quan 1y
tai san luu dong va kha nang thanh toan cac khoan no ng‘fm han. Pic biét, chi s6 thanh khoan
hién hanh dat muc cao nhét, cho thiy cong ty c6 mot lugng tai san luu dong du 16n dé dam
bao thanh toan cac khoan no.

4 Ty suit sinh loi va rii ro ciia hai c6 phiéu PNJ va MWG
Nhom Iya chon Cong ty ¢b phan dau tu Thé gidi di dong (MWG) thude cung linh vuc
ban 1¢ dé so sanh.

4.1 Ty suat sinh lgi binh quin
Sau khi thu thip gia cta hai c6 phiéu PNJ va MWG trong 5 nam tir 2019 dén 2023,
nhém tinh dugc ty suat sinh lgi (TSSL) binh quan mdi nim cua hai cd phiéu nhu sau:

Nam 2019 2020 2021 2022 2023
TSSL cia PNJ -1,2% 1,04% 25,5% 2,42% -1,64%
TSSL cia MWG 36,39% 12,03% 30,82% -58,08% 3,71%
4.2 Po lwdng ty suit sinh loi va rii ro dwa trén dir liéu qua khir
Nam 2019 2020 2021 2022 2023
TSSL cia PNJ -1,2% 1,04% 25,5% 2,42% -1,64%
TSSL cia MWG 36,39% 12,03% 30,82% -58,08% 3,71%
Ttr dit liéu trén, nhom tinh duge cac chi sb sau:
PNJ MWG
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TSSL ky vong 5,23% 4,97%

Phuong sai 0,01312 0,14207

Do 1éch chuin 11,46% 37,69%

C6 phiéu PNJ: Véi d6 1éch chuan 11,46%, su bién dong ty suat sinh loi trong ddi thap.
Diéu nay cho thdy PNJ c6 mirc ty suat sinh loi kha 6n dinh trong 5 nim qua. Tl nim 2019
dén 2020, ty suét sinh loi tang nhe tur -1,2% 1€n 1,04%. Nam 2021 l1a ndm co6 ty suét sinh loi
cao nhit v6i 25,5%, cho thay sy phat trién manh m&. Tuy nhién, nim 2022 ty suat giam
xudng 2,42% va tiép tuc giam xubng -1,64% vao nim 2023.

Co phiéu MWG: D6 léch chuin 1a 37,69%, cao hon nhiéu so véi PNJ, cho théy ty suét
sinh 101 rat bién dong. Nam 2019 1 ndm c6 ty suit sinh loi rt cao, dat 36,39%. Tuy nhién,
ty suat sinh lgi giam dan trong niam 2020 va 2021, du van & mic kha cao (12,03% va
30,82%). Nam 2022 13 nim c6 sy sut giam nghiém trong véi ty sudt sinh loi 4am 16n
(-58,08%). Nam 2023, MWG di phuc hoi nhe voi ty suat sinh loi 3,71%.

Két luan: Murc do rui ro ciia PNJ thép hon so véi MWG do d6 1éch chuén thép hon va ty
suit sinh loi bién dong trong khoang hep hon tir -1,64% dén 25,5%.

MWG mtc d rii ro cao hon so véi PNJ do do 1éch chuan cao hon va ty suat sinh loi
bién dong trong khoang rong tir -58,08% dén 36,39%.

4.3 Po luwong ty suit sinh loi va rii ro dua trén du bao twong lai
Sau khi doc qua cac bao cdo vé tinh hinh tai chinh ciia 2 doanh nghiép, nhém da 1ap ra
bang ty suit sinh 101 trong cac tinh trang kinh té ctia 2 doanh nghiép nhu sau:

Tinh trang Xac suit TSSL (PNJ) TSSL (MWG)
Tang truong 30% 23% 35%
Binh Thuong 50% 8% 15%

Suy thoZi1 20% -5% -45%

Duya vao bang dir li€u trén nhém tinh dugc:

PNJ MWG

TSSL ky vong 9,9% 9%
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Phwong sai 0,00439 0,23258

Do 1éch chuin 6,62% 48,23%

PNJ: C phiéu PNJ c¢6 mirc ky vong loi nhuan cao hon MWG (9,9% so v6i 9%) va rui ro
thdp hon do c6 phuong sai (0,00439) va d6 léch chuan (6,62%) nho hon. Piéu nay lam cho
PNJ tré thanh mot lya chon dau tu hﬁp dan hon vé& mit on dinh va it bién dong hon.

MWG: Mic du c6 muc ky vong loi nhuan twong dwong, nhung ¢ phiéu MWG c6 mic
riii ro cao hon dang ké v&i phuong sai (0,23258) va do 1éch chuan (48,23%) 16n hon. Piéu
nay lam cho MWG tré thanh mdt Iya chon dau tu o rui ro cao hon do mirc d6 bién dong 16n
hon.

4.4 Hai mi co6 phiéu PNJ va MWG c6 thé két hop dé giam thiéu rii ro trong danh
muc diu tw khong?
4.4.1 Duya vao dir li¢u qua kht

PNJ MWG
TSSL ky vong 5,23% 4,97%
Po 1éch chuan 11,46% 37,69%
Cov (PNJ, MWG) 0,011949
Hé sb twong quan 0,278

Hé s6 tuong quan 0,278 1a mirc twong quan duwong nhung kha thap cho thiy c6 mot méi
quan hé tuong ddi yéu giira hai ¢ phiéu nay va hai c6 phiéu khéng di chuyén hoan toan
cung chiéu. Piéu nay co loi cho vi¢c da dang hod, vi khi mot ) phiéu giam, cd phiéu kia
khong nhat thiét phai giam cung mirc, tir 46 giam thiéu rai ro téng thé.

Do léch chuan cia MWG (37,69%) 16n hon nhiéu so v&i PNJ (11,46%), diéu nay chi ra
rang MWG 1a mot ¢6 phiéu c6 rui ro cao hon nhiéu so v6i PNJ.

Dua trén hé s6 tuong quan va do l1éch chuén, ta c6 thé két luan ré“mg viéc két hop PNJ va
MWG trong danh muc dau tu c6 thé gitp giam thiéu mot phan rui ro nhung khong déng ké
do hé sb twong quan dwong. Tuy nhién, su khac biét vé do léch chuin c6 thé lam ting rui ro
tong thé cua danh muc dau tu néu ty trong MWG 16n.
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4.4.2 Duya vao dyu bao tuong lai

PNJ MWG
TSSL ky vong 9,90% 9%
Do 1éch chuin 6,62% 48,23%
Cov (PNJ, MWG) 0,025740
H¢é sb twong quan 0,806

Hé sd twong quan 0.806 13 khé cao, cho thiy gia cb phiéu ciia PNJ va MWG c6 xu hudng
bién dong twong tuw nhau. Khi mot c6 phiéu ting hay giam, c6 phiéu kia cling c¢6 xu hudng
tang hay giam theo. Piéu nay lam han ché hiéu qua cua viéc giam thiéu rui ro thong qua da
dang ho4, vi bién dong cua hai c6 phiéu nay khéng doc lap.

PNJ c6 d6 léch chuén (6,62%) thip hon nhiéu so voi MWG (48,23%). Cho thdy PNJ c6
murc bién dong gia thap hon, it rai ro hon MWG.

Viée két hop hai ma ) phiéu PNJ va MWG c6 thé mang lai ti suét sinh loi ky vong cao,
nhung khéng hiéu qua trong viéc giam thiéu rii ro do hé s6 tuong quan cao giira 2 ma co
phiéu nay. Mic du PNJ c6 d6 bién dong thap nhung su bién dong cao cia MWG sé chi phdi
téng d6 bién dong cua danh muc dau tu, 1am tdng rui ro cua danh muyc, dac biét néu MWG
chiém ty trong 16n trong danh muyc.

5 Hé s6 beta
Heé s6 beta ctia ¢ phiéu, do luong mirc d6 rii ro so véi thi truong sir dung ham hoi quy
tuyén tinh thé hién ty 1& % thay d6i ctia c6 phiéu PN so vai thi truong VNINDEX

2019 2020 2021 2022 2023

H¢ so beta 0,9 1,31 0,95 0,87 0,55

Hé s6 beta tir web 1,06 1,21 0,99 0,69 0,8
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6 Chi phi sir dung von ¢ phin ciia doanh nghiép (R,)
6.1 Sir dung mo hinh CAPM
M6 hinh CAPM la mot mé hinh thé hién quan h¢ gitra suét sinh loi ky vong cia mdt tai
san, so vOi rui ro cua chinh tai san do.
R.=Rs+ B X (R, — Ry)
Trong do:
Ry Lai sut phi rui ro 14y tir 14 suét tring thau trai phiéu chinh phu qua cac nim
R,: Chi phi st dung vén cb phan thuong

B: Heé s6 beta ciia ¢ phiéu, thé hién ty 1¢ % thay doi ciia ¢6 phiéu PNJ so véi thi trudng
VNINDEX

R,,: suat sinh 10i ky vong cua thi truong

2019 2020 2021 2022 2023

H¢ s6 beta (p) 0,90 1,31 0,95 0,87 0,55

R, 8,43% | 1791% | 39,39% 28,00% | 9,77%

R, 4,40% 2,30% 2,00% 4,80% 2,20%

R, 8,03% | 22,78% | 37,68% 23.85% | 6,35%
Uu diém:

Mo hinh CAPM 14 mot mé hinh phé bién va dé& hiéu dé tinh chi phi vén c6 phan.
Chi phi sir dung von ¢6 phan dugc diéu chinh theo rui ro cia ¢ déng khi dau tu

vao ¢6 phi€u cua doanh nghiép qua cac phan bu rui ro.

e CAPM st dung céc dir liéu thi trudng thuc té (R £va Rpy) do d6 phan anh ding

diéu kién thi trudong hién tai

Nhuege diém:

e Nhi€u quan di€ém khéc nhau trong vi€c chon 1ai suét phi rui ro (Ry).
e Kho xé4c dinh mot cach chinh xac cac thong s6 dé tinh murc bu rai ro va hé so.

e Kho xac dinh khi thi truong c6 nhing bién dong vé gia chimg khoén.
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e M0 hinh CAPM c6 thé phan 4nh chi phi sir dung von co phan thap hon thuc té vi
chi tinh dén rai ro thi truong cua c6 phiéu, khong phan anh ddy du rai ro ma nha
dau tu phai ganh chiu.

6.2 Su dung mo hinh DDM
M6 hinh DDM 13 m6t mé hinh dinh gia c6 phiéu dua trén gia tri hién tai ciia cac dong
tién co tic du bao trong twong lai.

Re _Di
Po
Trong do:

P,: Gia thi truong hién hanh cta c6 phiéu thuong

R,: Chi phi st dung vén cb phan thuong

D,: Cb ttrc ky vong ky ké tiép

g: Toc d6 ting trudng cd tic

2019 2020 2021 2022 2023 2024 > ...

D, 1800 2000 2000 2000 600
P, 86 81 96,2 89,9 86
g -10% 11,11% 0% 0% -70% 17%
R. 4,79 25,73 21,41 3,82 7,80

Uu diém:

e Don gian, dé van dung, dva trén gia dinh rang gia co phiéu phan anh toan bo gia
tri hién tai ctia cac dong tién twong lai tir ¢ tirc
Phti hop cho cong ty c6 lich sir tra cd tirc 6n dinh va du kién sé& tiép tuc tra cd tirc
Tap trung vao dong tién mit tra cho c6 dong qua cb tirc, 1am cho viée dinh gia trd
nén minh bach, 10 rang.

Nhuge diém:

e Can c6 s6 liéu qua khtr dé xac dinh téc d6 tang trudng cd tic g va cd tirc du kién
trong tuong lai.

e Khong 4p dung duoc néu doanh nghiép khéng chia ¢ tirc bang tién thuong
xuyén. Khoéng phu hop véi nhitng doanh nghiép dang c6 tc do ting trudng cao
hoic tang truong khong on dinh
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e Khong thé hién dugc mdt cach rd rang tac dong cuia rui ro tdi chi phi st dung von
ctua doanh nghiép.

7 Cau triic von va chi phi sir dung von binh quén gia quyén (WACC)

CAU TRUC VON

Tong tai san (V=D + E) 12,190,468,918,669 (VND)
Vén n¢ (D) 2,384,288,254,693 (VND)
Von chii sé hiru (E) 9.806.180.663.976 (VND)
Chi phi l13i vay 118.568.804.103 (VND)
No/Tong tai san (wp ) 0,196
VCSH/Tong tai san (wy) 0,804
Chi phi sir dung ng (rp) 0,0497
Chi phi stir dung VCSH (rg) 0,0636
Thué thu nhip doanh nghiép 20%

Vén no D 2

wp= = — = , —

Tong tai san D+E 3

8

4

2

8

8

2

5

4

6

9

3
= 0,196

1

4

4

2
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vl

Wg =

VCSH

Tong tai san

Chi phi lai vay
rp= =
Tong no (D)

10

Ul

S

(o]

S O

= 0,804

118.568.804.103

2,384,288,254,693

= 0,0497



rp="7p+ B(rm—17) = 0,022 + 0,55(0,0977 — 0,022) = 0,0636

WACC=wpX1rpX (1 —TC)+wgXT1g
WACC=0,196 +0,0497(1—-0,2) + 0,804 «0,0636 = 0,059
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BANG DANH GIA

Ho va tén

MSSV

Nhi€ém vu

Panh gia

Nguyén Trac Quynh
Nhu

030138220297

- Thu thap s6 liéu doanh thu, chi phi,
loi nhuén, cac chi sd, biéu dd cu thé cua
doanh nghiép PNJ

- Phan tich tinh hinh tai chinh cta
doanh nghiép va dua ra ddnh gia tong
quan.

- Tinh céu trc von va chi phi str dung vén
binh quén gia quyén (WACC)

Hoang Thé Quén

030138220330

- Ly do chon va gigi thiéu CTCP PNJ
- Lam PowerPoint

Tran Thi Ngoc Quy
(Nhom truong)

030138220339

- Thu thép s liéu gia CP doanh nghiép MWG
- Két luAn mure d6 rai ro 2 mé CP, sy két
hop 2 mi CP vao danh muc dau tu

- Tinh hé sb beta, ddi chiéu

- Thu thap s6 liéu va tinh chi phi su
dung von ¢ phan (Re) sir dung CAPM va
DDM, uu nhugc diém ctia 2 md hinh.

- Hoan thién bao cao

Tran Thai Son

030138220351

- Dénh gia tong quan vé tinh hinh tai
chinh doanh nghiép.

- Tinh céu tric von va chi phi str dung von
binh quén gia quyén (WACC)

Lé Thi Anh Tam

030138220355

- Thu thép s liéu gia CP doanh nghiép PNJ

- Tinh TSSL binh quan, TTSL va rti ro
ciia 2 mi cd phiéu theo 2 phuong phap dit
li¢u lich st va du bao tuong lai

- Thu thap s liéu va tinh TSSL VN-index

- Két luan mirc do rui ro 2 ma CP, su
két hop ctia 2 ma CP vao danh muc dau tu.

- Uu nhuge diém CAPM, DDM.
- Téng hop béo cdo
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