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C6 phiéu lwu hanh (Triéu) 333 CTCPQLQDTDCVN 9.65%
Vén hda (ty VND) 31,644 Truong Ngoc Phugng 8.06%
Thanh khoan BQ,30n (Ty VND): 75  Vinacapital 4.3%
& hiru nwdc ngoai 49% Tran Phuong Ngoc Ha 3.8%

QUAN DIEM PINH GIA

BSC duy tri khuy&n nghi MUA c6 phi€u PNJ véi gid muc tiéu trung han = 112,000
VND/CP (Upside +18% so v&i gia déng clra ngay 6/3/2024) dya trén PP DCF va PE vdi
ty 1& 50/50. Chlng t6i nang gid muc tiéu so vdi bdo cdo trudc nho diéu chinh ting

KQKD 2024 va tang trién vong trung han nam 2024F-2026F dua trén cac yéu t6:

(1) Phwong phéap DCF: diéu chinh ting trién vong ting trvdng LNST 2024-2026,
tang hiéu qua kiém soét hang ton kho va ting t6c do ting trudng dai han G
tr 1% 1én 1.1%.

Bang so sanh gia CP va VN- Index

1,500 150,000 5 N A n

’ ' (2) Phwong phap PE: ching téi ndng PE muc tiéu cla PNJ tlr 15.2 |én 17 lan-
twong duong trung binh 5 ndm, nho
1,000 100,000 . . ) . . . ; . » I
n’\.\'_w e Nang lyc tang trwang vé thi phan va lgi nhuan da dwgc chirng minh bat chap boi
canh nganh trong KQKD 2021-2023 va

500 50,000 . o

e Nang CAGR LNST 2023-2026 tlr 16% |én 19% nham phan anh hiéu qua md rong
) thi phan 2021-2024 tich cwc hon ki vong truéc d6
Nov-22 LUAN PIEM PAU TU

VNIndex (LHS) e===PNJ (RHS) e 2024F ky vong tiép tuc tang trwdng +18%YoY nhd (1) md réng thi phan, (2) tang

dd pha clra hang va (3) t6i wu héa chi phi hoat déng
e Ky vong nang tam dinh gid hu giai doan chirng minh ning lyc tang trwdng bat
chép giai doan thuén lgi (2022) va bat lgii (2023): PE FW 2024 =14.6 [an — thap

Bang so sanh P/E va VN index hon trung binh lich st 5 ndm la 17 [an.

25.00 25.00 CAP NHAT KQKD THANG 1/2024 - Chju tac dong cla tinh chat mua vu
20.00 2000 kKD théng 1/2024 — c6 d6 nhiu, chura phan dnh day dd xu huéng KQKD 2024, do
15.00 M 15.00 chiu p lyc tlr sec mua chwa hoi phuc va dip Tét Nguyén Dén, 1& Than Tai ndm nay roi
10.00 10.00 vao thang. van can quan sat thém céc yéu t vé trong cac thang sap téi
5.00 5.00 ) i o
(1) tdng truwdng doanh thu ban 1é trang strc va tién d& mé CH mdi cda PNJ,
NI R RN IR (2) kha nang ti€p tuc kiém sodt, t8i wu chi phi
3 § &8 =3 & ,
z - =2 = L RUI RO: KQKD thap hon ki vong do 4p lyc canh tranh va béi canh kinh té;
VNIndex (LHS) === PNJ (RHS) R . L o .
THONG TIN LIEN QUAN: Dy thao stra doi Nghi Dinh 24 vé kinh doan vang dang duoc
xem xét b&i NHNN dé didu chinh quan ly thj trudng vang.
Chi s6 2022 2023 2024 VNIndex KQKD 2021 2022 2023 2024
PE (x) 18.7 17.1 14.6 14.6 Doanh thu thuan 19,613 33,876 33,137 37,594
PB (x) 2.8 3.2 2.8 1.8 Loii nhuan gop 3,573 5,927 6,059 6,863
ROE (%) 14% 14% 14% 2% NPATMI 1,033 1,811 1,971 2,326
ROA (%) 21% 20% 21% 11% EPS 2,953 5,093 5,545 6,495
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CAP NHAT KET QUA KINH DOANH

Tom tdt: KQKD 2023 ghi nhén tdéng trwdng khé quan vé quy mé, thi phén, nhung vén béo vé dwoc lgi nhuén -
Trong béi cdnh nganh wdorc tinh giam tir 30%-40% so vdi cling ki

Co’ cidu doanh

thu Q4/2023
Lé 5,582
% DT 57%
si 716
% DT 7%
Vang 24K 3,331
% DT 34%
Khac 132
% DT 1%
Q4/2023
;ouznnh thu 9,760
L&i gop 1,751
GPM 17.9%
Eg:]ghl ban (763)
Chi phi QLDN (187)
SG&A/Rev 9.7%
Bién LN HDKD 8.2%
CD;I’ir;]h thu tai 20
Chi phi tai chinh (29)
T‘hu nhap khac, 4
rong
LNTT 797
LNST 632
Bién LNST 6.5%

Q4/2022
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65%
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11%
1,845
22%
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1,469
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(707)

(151)
10.3%
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7.4%
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35%
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19,286
58%
2,850
9%
10,438
32%
563
2%
2023
33,137

6,059
18.3%

(2,836)

(694)
10.65%

2,529
7.6%
97
(142)
5

2,489
1,971
5.9%

2022 %YoY
20,732 -7.0%
61%
4,065  -29.9%
12%
8571  21.8%
25%
508  10.9%
1%
2022 %YoY
33,876  -2.2%
5,927 2.2%
17.5%
(2,828) 0.3%
(675) 2.8%
10.34%
2,424 4.4%
7.2%
59 65.1%
(146)  -2.9%
(25 115.4%
2,311 7.7%
1,807 9.1%
5.3%
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Piém nhan

- Doanh thu bat tang trong
Q4/2023 sau 3 Quy chju ap lyc cha
strc mua suy giam. Trong do:

(1) DT mang ban |é trang sirc lién
tuc thu hep da suy giam va dat tang
trudng duong tir thang 11/2023.

(2) Doanh thu vang 24K trong nam
2023 manh, chi yéu do dién bién
gia vang tich cyc hon ki vong

- Bién lgi nhuén hoat ddng tiép tuc
cai thién so v@i cung ki nhe

(1) co cau san pham phu hop vs
tirng nhém KH

(2) t8i wu hoa chi phi hoat déng:
dong/mé CH theo huwdng hiéu qua,
rat ngan thoi gian hién tr héa y
twdng sang thuong mai hda va
giam hao hut trong san xuét.

Ngudn: Fiinpro, BSC Research

Tom tdt: KQKD thdng 1/2024 — c6 dé nhiéu, chwa phdn dnh déy du xu hwdng KQKD 2024, do chju dp lwc tir sirc

mua chwa héi phuc va dip Tét Nguyén Ddn, 1€ Thén Tai ném nay ro’i vao thdng 2

Vé DTT ghi nhan gidm -7.3% YoY:

e Madng bdn 1é -6% YoY — twong duong thdng 12/2023 va mdng vang 24K gidm 15.1% do tinh chdt mua vu:
diém roi loi nhuan Q1 chi yéu ndm & tét Nguyén Dan, |& Than tai va |8 tinh nhan, bén canh do, ap luc tir

thu nhap suy gidm trong 2023 van tac dong dén nhu cau tiéu dung xa si thdi diém can tét
e Mang bén si phuc hdi +32.6%YoY do murc nén thap cla 2023 va bdi canh don dit hang phuc hdi chuan bi

cho dip Tét Nguyén Pan.
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Vé bién lgi nhuan LNST gidm -1.3 diém phan trdm so vdi cung ki do

e Thay d6i co cau ban hang trong kénh |é

e D3y manh nhiéu hoat dong truyén thdng vé cac BST méi, nham lan tda strc manh thuong hiéu, dén dau mua
mua sam dip Tét 2024.

e Van hanh clra hang méi hoat dong chwa du 12 thang (49CH md&i /402 CH), tadc ddng nhe dén KQKD chung
cla PNJ.

Do d6, chiing t6i nhan thay ring KQKD thang 1/2024 c6 d6 nhiéu nén ching t6i van duy tri quan diém so v&i bao
cdo trwdrc d6 da dé cap, vin can quan sat thém cdc yéu t6 vé trong cac thang sap téi (1) ting trwdng doanh thu
bén 1é trang strc va tién d6 m& CH méi cha PNJ, (2) kha nang tiép tuc kiém soat, t6i wu chi phi.

BSC TANG DU’ BAO KET QUA KINH DOANH.

Tom tdt: Diéu chinh tdng KQKD 2023-2024 - Phi hop véi quan diém dé dé cdp truéc do (link) va néng CAGR LNST
2023-2026 tir 16% lén 19% nham phdn dnh hiéu qué mé réng thi phén 2021-2024 tich cwc hon

(1) Ching t6i nang ki vong DTT va LNST ndm 2024 Ian lwot +4.7% va +1.8% so véi bao cdo trwédc, Trong do:

e DT ting do dién bién tich cuc tir thi trudng vang va xu hwdng phuc hoi clia nganh hd tro doanh thu ban si
2H/2024.

e Bién lgi nhuan hoat ddng giam nhe 0.3ppt so véi trudc do, cdn ddi co cau cdc mang doanh thu va chuong
trinh qudng ba sdn pham phu hop véi béi canh thi trudng, nham tap trung bdo vé loi nhuan tuyét dai.

(2) nang CAGR LNST 2023-2026 tir 16% lén 19% nham phan anh hiéu qua mé rong thi phan 2021-2024 tich cuc
hon ki vong nho:

e SO lvgng CH m& méi giai doan 2021-2024, dugc ki vong budc vao giai doan trudng thanh va chirng minh
hiéu qua (wdc tinh gan 100CH, ~20%SLCH cla PNJ).

e  Tang trwdng DT TB/CH trung han +5% cao hon 3% trudc dé nho ting trudng tiéu dung cla tang 10p trung
lwu va khang dinh sttc manh thuong hiéu.

e Bién lgi nhuan hoat dong trung han ki vong cai thién 1 diém phan trdm nhd co ciu san phdm hiéu qua va
tdi wu hda chi phi hoat dong.

2022F 2023ci 2023mei PMAVES o trcn 2024Fmei o thay dGi
md&i/cii mé&i/cii

DT bén 1& 20,732 19,341 19,286 0% 22,242 22,233 0.0%
%YoY 80% 7% 7% 15% 15%

DT bén si 4,065 2,815 2,850 1% 2,970 3,225 8.6%
%YoY 54% -31% -30% 5% 13%

DT vang miéng 8,571 9,392 10,438 11% 9,772 11,528 18.0%
%YoY 71% 10% 22% 4% 10%

DTT 33,376 32,103 33,137 3% 35,606 37,594 5.6%
%YoY 73% 5% 2% 11% 13%

L5i gop 5,927 6,012 6,059 6,661 6,363
GPM 17.5% 18.7% 18.3% -0.4% 18.7% 18.3% -0.5%
Bién EBIT 7.2% 7.9% 7.6% 0.3% 8.1% 7.9% -0.3%

LNST 1,811 1,934 1,971 2.0% 2,282 2,326 1.9%
Bién LNST 5.3% 6.0% 5.9% 6.4% 6.2% 0.2%
%YoY 75% 7% 9% 18.0% 18.0%

Ngudn: PNJ, BSC Research
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DINH GIA VA KHUYEN NGHI
BSC duy tri khuy&n nghi MUA c6 phi€u PNJ v&i gid muc tiéu trung han = 112,000 VND/CP (Upside +18% so vé&i gia

déng clra ngay 6/3/2024) dua trén PP DCF va PE v&i ty 1& 50/50. Chlng tdi ndng +15% vdi bdo cdo trudc dé nho diéu
chinh tdng KQKD 2024 va ting trién vong trung han ndm 2024F-2026F dua trén cac yéu t6:

- Phwong phap DCF: diéu chinh ting trién vong ting trwdng LNST 2024-2026, kiém soat t6t hon hang tén kho/mdi
clra hang nhd hoat déng tdi wu hda chi phi va tang téc do ting trudng dai han G tir 1% 1én 1.1%.

- Phwong phap PE: ching téi ndng PE muc tiéu cta PNJ tir 15.2 |én 17 lan- twong duong trung binh 5 ndm, nhe
e Nang lyc tang trwdng vé thi phan va lgi nhuan d3 dugc chirng minh bat chap béi cdnh nganh trong KQKD
2021-2023 va

e Nang CAGR LNST 2023-2026 tir 16% lén 19% nham phan 4nh hiéu qua mé rong thi phan 2021-2024 tich cyc
hon ki vong trudce do.

Phwong phap DCF 2024 2025 2026
Dong tién ty do cdng ty (FCFF) 1,597 2,581 3,066
Téng gia tri chiét khau dong tién tw do 5 nam 1,489 2,210 2,412
Gfa trj cudi cling 40,231
Chiét kh3u gia tri cudi cung 31,655 Rf 3.0%
Téng gia tri chiét kh3u 37,767 Beta 0.84

() No (2,439) Ke 10%

(+) Tien mat 2,524 Kd 6%
Téng gia tri cong ty 37,851 E/A 20%
SLCP Luu hanh (triéu) 333 D/A 80%
Gia tri hop Iy 113,636 WACC 9%

EPS Pha loang 2024F 6,495

P/E muc tiéu 17.0

Giahoply 110,414

Phuwong phap ia Ty trong Gia binh quan
DCF 113,636 50% 56,818
P/E 110,414 50% 55,207
Gia muc tiéu 112,000
Gia Hién tai 95,000
Upside 18%
Khuyén nghi MUA

Ngudn: BSC Research
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PHU LUC
KQKD (Ty déng) LCTT (Ty déng)
Doanh thu thu3n 19,613 33,876 33,137 37,594 (L8)/LNST 1,287 2,312 2,489 2,937
Gia v6n hang ban (16,040) (27,949) (27,078) (30,730) Ega” haovaphan g 80 81 94
Loi nhuén gop 3573 5927 6059 6,863 ;2?\2"0' von luu (1,801)  (1,788)  (526) (821)
Chi phi ban hang (1,694)  (2,828) (2,836) (3,128) Pigu chinh khac (356) (571) (599) (611)
Chi phi QLDN (472) (674) (694) (779) LCTT tir HD KD (717) 101 1,503 1,599
L3i/16 HPKD 1,407 2,425 2,529 2,957
Doanh thu tai chinh 16 54 98 104 Tién chi mua TSCD (63) (52) (82) (86)
Chi phi tai chinh (118) (141) (143) (128) PAu tu khac 14 (318) (495) (600)
Chi phi I3 vay (104) (94) (119) (106) LCTTtr HD Pauty  (49) (371) (577) (686)
Loi nhuan tir CTLD/LK - - - -
L5i/15 khac (18) (25) 5 5 Tien chi tra c8 tic (177) (617) (611) (865)
Loi nhuan trwéc thué 1,287 2,312 2,489 2,937 Tién tir vay rong 880 (39) (299) 55
Thué thu nhap DN (254) (502) (518) (611) Tien thu khac 702 792 (909) (767)
LN sau thué 1,033 1,811 1,971 2,326 LCTT tir HD Tai chinh 702 792 (909) (712)
CDTS - - - -
LNST - CDTS 1,033 1,811 1,971 2,326 Dong tién d3u ky 422 358 880 896
EBITDA 1,482 2,504 2,610 3,051 Tien trong ki (65) 522 17 201
EPS 2,953 5,093 5,545 6,495 Dong tién cudi ky 358 882 896 1,097
CDKT (Ty doéng)
EL:: va tuang duong 358 880 896 1,097 Kha ning thanh toan
Pau tw ngan han - 200 810 1,410 Hsd TT ngén han 2.04 2.45 2.81 2.92
Phai thu ngin han 110 301 217 225 Hsé TT nhanh 0.10 0.28 0.42 0.54
Ton kho 8,687 10,506 10,941 11,968
TS ngdn han khac 66 80 96 109 Co cau vén
TS ngén han 9,220 11,966 12,960 14,826 Hs6 Ng/TTS 0.26 0.20 0.17 0.15
TS hitu hinh 910 882 883 854 Hs6 Ng/VCSH 0.45 0.32 0.24 0.22
Kh&u hao (374) (433) (491) (491)
TS d& dang dai han 31 31 29 50 Nang luc hoat déng
DT dai han - - 4 4 S8 ngay HTK 160.0 112.1 119.3 115.1
TS dai han khac 302 364 449 449 S8 ngay phai thu 2.0 3.2 2.4 2.2
TS dai han 1,327 1,371 1,470 1,462 S8 ngay phai tra 15.7 3.6 3.4 3.4
Téng TS 10,547 13,337 14,430 16,287 cce 146.4 111.7 118.2 113.8
No phai tra 689 277 255 289
Vay ngén han 2,722 2,683 2,384 2,439 Ti suat Igi nhuan
No ngin han khac 984 1,761 1,802 1,994 Loi nhuan gop 18.2% 17.5% 18.3% 18.3%
Téng No' ngan han 4,521 4,883 4,614 5,075 Lgi nhuan LNST 5.3% 5.3% 5.9% 6.2%
Vay dai han - - - - ROE 17.2% 21.4% 20.1% 20.8%
No dai han khac 0 0 0 0 ROA 9.8% 13.6% 13.7% 14.3%
Téng No dai han 9 10 9 9
Téng No 4,530 4,893 4,623 5,084 Pinh Gia
Vén gép 2,276 2,462 3,282 3,331 PE 32.17 18.65 17.13 14.63
Thing du vén ¢8 phan 991 2,251 1,851 1,901 PB 3.89 2.77 3.18 2.82
LN chua phan phéi 1,954 2,522 2,740 3,563
V6n chd khac - - - - Tang trwdng
C6 ddng thiéu s6 - - - - Tang trudng DTT 12.0% 72.7% -2.2% 13.4%
Téng V6n chl sé hitu 6,017 8,444 9,807 11,203 Téng trwdng EBIT -6.7% 72.4% 4.3% 16.9%
Téng ngudn vén 10,547 13,337 14,430 16,287 Ting trudng LNTT -4.4% 79.6% 7.6% 18.0%
f}g:\iqng cophieuluu ¢ 246 328 333 Téng trudng EPS 1.1% 72.5%  8.9% 17.1%
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Ngudn: BSC Research.

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cla Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh
luén cda Bén bdo cdo nhw ld nguén tham khdo trwée khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di¥ liéu ddng tin céy. Tuy
nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dédm bdo réng cdc ngudn théng tin ndy Id hoan todn chinh
xdc va khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cép dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc sir dung toan bé hay mét phén néi
dung cda bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bdo cdo nay dwa trén suw cén
nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cbn bdo trwdc. Bdn bdo cdo nay cé ban quyén va la tai sén cua Céng ty C6 phén Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw dbng y ctia BSC déu trdi ludt. Bt ky ndi dung nao cua tai liéu
nay ciing khéng duorc (i) sao chup hay nhén bén & bét ky hinh thire hay phuong thire ndo hodc (ii) dwoc cung cép

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tr(
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

N
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https://www.facebook.com/BIDVSecurities

néu khéng dwoc sy chdp thudn cia Céng ty C6 phén Chirng khodn BIDV.
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