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CTCP Vang bac Pa quy Phu Nhuan (HSX: PNJ)

Gia hién tai: 78,500
Gia muc tiéu trudc: 95,600
Gia muc tiéu mai: 97,700
Ty suét 8 tirc 2.5%

Tiém ndng tinggia  24%
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VNIndex (LHS) === PNJ (RHS)
Chisé 2022 2023E
PE (x) 15.7 14.6
PB (x) 2.3 2.7
ROA (%) 14% 14%
ROE (%) 21% 20%

Ngay viét bao cdo: 8/12/2023 €O CAU c6 PONG

C6 phiéu lwvu hanh (Triéu) 328 CTCP QLQ DT DCVN 9.65%
Vén hda (ty VND) 26,634 Trwong Ngoc Phuong 8.06%
Thanh khoan binh quan (ty déng): 75 Vinacapital 4.3%
S& hitu nudc ngoai 49% Tran Phuong Ngoc Ha 3.8%

QUAN DIEM PINH GIA

Chuang t6i duy tri khuyén nghi MUA d&i véi c6 phi€u PNJ vdi gid hgp ly 1 nam 1a 97,700
VND/CP (Upside +24% so véi gid dong clra ngay 7/12/2023), bang phuong phap DCF va PE
V@i ty trong 50%/50%.

DU BAO KET QUA KINH DOANH

BSC diéu chinh ting dw phéng vé KQKD ctia PNJ so véi bdo cdo ngay 15/9/2023:

2023E: DTT va LNST diéu chinh ting +1% va +6.6% so v&i wdc tinh trudc d6, dua trén

e Tang viéc m& CH mai +3CH/43 CH,
e  Diéu chinh KQKD thang 10/2023

2024F: DTT va LNST diéu chinh tang +5% va +14% so vdi udc tinh trwdc do, nhe
e Tang DT ban 1é (+7%): DT/CH/ thang +4% va tang SLCH mdi +3%.
e Tang bién lgi nhuin 0.6 diém phan tram.

LUAN PIEM DAU TU

e 2023E - Chirng minh nang lwc bao vé lgi nhuan vuot tréi (+7%YoY) va 2024F — Tiép tuc
tang trwd'ng trén mirc nén cao, nho (1) tiép tuc mé rong thj phan, (2) tang dé phu clra
hang va (3) téi wu hda chi phi hoat dong

e Dinh gid da duwoc chiét khiu sau so véi KQKD ctia PNJ: PE FW 2024 =12.4 [4n —thap hon
trung binh lich s& 5 ndm 13 15.2 [an.

RUI RO PAU TU
e KQKD th3p hon ki vong do &p luc canh tranh va b8i cadnh kinh té;
CAP NHAT KQKD T10/2023

DTT va LNST thang 10 /2023 dat 3.008 ty déng (+1,6% YoY) va 193 ty dong (+31,6% YoY) —
twong dwong véi -1% va +12% so v@i wéc tinh trong bao cdo nganh cla BSC, nho chién lugc
ban hang linh hoat va mé& rong tap khach hang méi (tdng trudng hai chit s so vdi cung ki)

Tin hiéu tich cwc tir bién lgi nhuan hoat ddng +2 ppt YoY nh& chién lugce tap trung vao cac
dong san pham cé bién lgi nhuan tét hon, mé rong tap khach hang mai.

2024F Vnindex KQKD 2021 2022 2023  2024F
12.4 13.4 Doanh thu thuan 19,613 33,876 32,103 35,606
24 1.7 Lgi nhuan gop 3,573 5,927 6,012 6,661
14% 2% NPATMI 1,033 1,811 1,934 2,282
21% 12% Ting trwéng NPAT  -3% 75% 6.8% 18%
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KQKD 3Q.2023 CHU'NG MINH NANG LU'C BAO VE LO1 NHUAN VUQT TROI
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Co’ cdu doanh thu Q3/2023 Q3/2022 %YoY 9T/2023 9T/2022 %YoY

2 -119 - 9 ¢ 2 . , cn 5
Le 4,158 4,673 1% 13,704 15,344 10.7% Tiép tuc khang dinh strc manh thwong hiéu ctua PNJ
% DT 60% 63% 58.6% 60.0% -1.4% va t6i wu héa chi phi hiéu qua 1a déng lwc gitip KQKD
sl 636 997 -36% 2,134 3,146 -32.2%  Q3/2023 tich cuwc hon nganh nhuv da dé cap tai bao
% DT 9% 14% 9.1% 123%  -32%  cao truéc:
Vang 24K 2,055 1,591 29% 7,108 6,726 5.7% o . . )
e Dua trén toc d6 thu hep muirc suy giam DT ban
% DT 30% 22% 30.4% 26.3% 4.1% , o o
|é trang sttc clia PNJ Q3/2023( -11%YoY) so véi
Kha 69 103 -339 431 358 20.59 N PR
ac % & Q2/2023 (-21%YoY) va tich cuc hon bdi canh
% DT 1% 1% 1.8% 1.4% 0.4%

wdc tinh -30%-40%YoY nho thu hut tap khach

Q3/2023  Q3/2022  %YoY 9T/2023  9T/2022  %YoY hang mdi (tdng truvdng hai chir s8) va gid tri don

Doanh thu thuin 6,918 7,364 -6% 23,377 25,574 -8.6% hang cai thién so véi Q1, Q2.2023
L3i gbp 1,198 1,248 -4% 4,307 4,458 -3.4%
e LNST +0.4%YoY — tich cwc hon +4% so v&i wéc
GPM 17.3% 16.9% 0.37% 18.425% 17.4% 1.0% tinh truée dé BSC v h han loi nhua "
inh trwdc d6 va ghi nhan lgi nhuan vuo
Chi phi ban han 697 726 -4% 2,073 2,122 -2.3% e . ia - N .
P & (697) (726) ° ( ) ( ) ° tréi hon 70% cac DN niém yét trén san HOSE,
Chi phi QLDN (175) (167) 5% (506) (524) -3.4% nhe
SG&A/Rev 12.6% 12.1% 11.032% 10.3%
Loi nhuan HDKD 325 355 -8% 1,728 1,812 6% - Caithién bién loi nhudn gdp nho sirc manh
Bi&n LN HBKD 4.7% 4.8% 7% 29% thwong hiéu va can déi cac dong san pham
trang strc cé bién lgi nhuan tét hon.
Doanh thu tai chinh 27 6 319% 77 22 250.9% & ) )
Chi phi tai chinh (36) (33) 10% (113) (89) 26.5% -  T6i wu héa hoat dong kinh doanh, hoat dong
Thu nhap khic, rong  (3) 1 421% 0 (25) - tai chinh va déng/thay thé cic clra hang kém
’ 100.9% hiéu qué.
LNTT 313 330 -5% 1,693 1,720 -1.6%
LNST 253 252 0% 1,340 1,340 -0.1%
Bién LNST 3.7% 3.4% 5.7% 5.2%

Ngudn: BSC, Fiinpro
* Thang 10/2023: KQKD phan anh nd luwc mé rong thi phan va tdi wu héa chi phi

DTT va LNST thang 10 /2023 dat 3.008 ty d6ng (+1,6% YoY) va 193 ty dong (+31,6% YoY) — twong duong véi -1% va +12% so vdi wdc tinh
trong bdo cdo nganh cda BSC do bién lgi nhuan hoat ddng vuot ki vong +1.4 ppt nh&

e  Bién Igi nhuan gdp ting +1.2ppt nhd tiép tuc tap trung vao cac dong san pham cé bién Igi nhuén t6t hon va khai thac hiéu qua
tap khach hang tai tier 2,3 ghi nhan nhitng tin hiéu tich cuc vé s6 lwgng khach hang va gid tri don hang cai thién hon so véi
Q1.2023.

e T&i wu héa chi phi hoat déng +0.2ppt so vai ki vong nhé tiét gidm hiéu qua chi phi quang cdo va chi phi hoat dong (déng 8 CH
kém hiéu qud, quan trj hang tén kho, ...).

Ngoai ra, Lily k& 10T/2023, PNJ nang téng s6 CH PNJ 394CH (+30CH /+8% sv 2022) trong d6 cé déng 8CH chua hiéu qua va sé luvgng clra
hang 10T/2023 dang cao hon 2CH so vdi uéc tinh cla ching téi.

= Cdc yéu té trén dd chirng minh dworc né lurc tim kiém co’ hi va chién lwg'c mé civa hang cén béng cdc yéu té vé lgii nhudn va téng
dé phi dang dworc PNJ thure hién hiéu quaé va nhét qudn.
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Hinh 1: Doanh thu ban 1é trang sirc nhanh chéng thu hep da suy gidm  Hinh 2: PNJ d3a thiét |1ap md&rc nén DT/CH/Thang 9T/2023 md&i cao hon

nh& chién lwg'c mé rong tap khach hang theo thang +46% so véi TB GD 2017-2018 va bao vé hiéu qua lgii nhuan
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Ngudn: PNJ, Fiinpro, BSC

Dwa trén s6 liéu kinh doanh tich cuc trong 10T/2023, PNJ d3 thiét 1ap mirc nén DT/CH vuwot trdi so véi trung binh giai doan 2017-2019,
chirng minh stirc manh thwong hiéu da dat “dd chin” va n6 lwc khong ngirng mé rong thi phan két hgp véi hiéu qua kinh té trong boi
canh cau yéu (m& mé&i CH va tiép can khach hang méi). Nhitrng yéu t& nay dan téi diéu chinh ting du phéng clia ching t6i so véi bdo cdo

trudc(link) :

e Tang dy phong KQKD Q4.2023 nho s& hitu chudi gia tri san xudt — ban 1é gitip PNJ ch( déng can bdi bién lgi nhudn gop tirng
mang kinh doanh va khai thac tap khach hang mé&i nhung van chd trong cac bai toan kinh t& nham bao vé loi nhuan.

e  Tangkivong m& méi CH 43CH/ ndm (cao hon 4CH so vé&i wdc tinh trwdc dd), nang téng s6 CH du kién 2023 1&n 407CH (+ 11%YoY)
nh& diéu chinh KQKD 10T/2023 va phu hop véi chién luge mé rong d6 phd tai tier 2,3 clia PNJ.

Trwéc diéu chinh Sau diéu chinh

Ql1.23A Q2.23E Q3.23E Q4.23E Q1.23A Q2.23E Q3.23E Q4.23E

Doanh thu thuan (ty VND) 9,753 6,706 6,949 8,541 9,753 6,706 6,918 8,726
%YoY -4% -17% -6% 3% -3.85% -17% -6.1% 5.1%
LNST (ty VND) 749 334 243 523 749 334 253 598

%YoY 4% -12% -3% 14% 4% -12% 0% 30%
' Ngudn: BSC wéc tinh.

Hinh 3: PNJ dang t6i wu cau tric danh muc san pham hiéu qua, hwéng dén muc tiéu ting trwdng thi phan.
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Ngudn: PNJ, BSC wéc tinh
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2024F — TIEP TUC TANG TRUONG TREN MU’C NEN CAO
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Chuing toi ki vong PNJ sé ti€p tuc duy tri da ting trwdng KQKD trong ndm 2024F trén murc nén cao clia 2023E, nhd mé rong khai thac tép
khach hang mdi va cai thién bién Igi nhuan nh& t6i wu hoda chi phi cy thé Ia:

G6c dd doanh thu: dong lyc tang trwdng chinh cda PNJ tir doanh thu ban 1é (+15%YoY) tich cuc hon so v&i ki vong nganh:

e  Viéc khai théc cac tip khach hang hién hitu (khdch hang than thiét va khach hang méi thu hit 2023) va mé réng thi phan tai
thanh phd tier 2,3 nham chi€m thi phan cla d6i thd va

e Chung téi ky vong xu hwéng phuc hdi clia nganh sau giai doan khé khan, twong tu nhu giai doan 2011-2014 va 2019-2022 va ki
vong tich cyc hon so véi cac nudce trong khu vire.

2020 2021 2022 2023e 2024f
DTT ban 10,454 11,513 20,732 19,341 22,242
%YoY 10% 10% 80% -7% 15%
DT Ban 1&/TB SLCH/ thang (tj VND) 2.54 2.82 4.90 4.18 4.34
%YoY 7% 11% 74% -15% 4%
SLCH 339 341 364 407 447
%YoY -2% 1% 7% 12% 10%

Ngudn: PNJ, BSC du phéng
Géc do bién lgi nhuén sau thué: ching téi ky vong cdng ty c6 thé cai thién bién Igi nhuin 2024F +0.2 ppt YoY chd yéu dén tir
e Tangty trong déng gép mang bdn |& trang strc — cd BLNG t&t hon va tiép can tap KH mdi

e Tiét gidm hiéu qua chi phi hoat ddng bang viéc déng/ thay thé cac clra hang chua hiéu qua va tap trung vao hiéu qua hoat dong
cta cac CH mai.

Hinh 3: Twong tu giai doan hau COVID, ching t6i ki vong PNJ s& tiép tuc ting thi phan nh& duy tri 8n dinh tap khach hang than thiét va khai
thac sdu rong cac tap khach hang méi tai TP tier 2,3 nhw d3 duwo'c chirng minh trong KQKD 10T/2023

| PNJ Chiém dworc thi phén sau Covid Trang sirc 9T/23:
PNJ (-11%YoY) > nganh (-13%YoY)
Vang 24k 9T/23:
PNJ (+5.6%YoY)> nganh (-0.1%YoY)
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Hinh 4: Tang tred'ng nhu ciu tiéu thu trang strc/ ngudi cia Viét Nam dwoc ky vong phuc hdi tich cwe hon so v&i cac nwéc trong khu vire

03 Nhu cau phuc hbi sau khung Nhu cdu phuc héi sau COVID 0%
’ hoang 2011-2014 °
0.2 30%
o Il
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Indonesia Thai Lan . Viét Nam

%YoY_Nhu ciu tiéu thy trang strc VN/ dau nguoi

Ngudn: WGC, Fiinpro

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



Bdo cao cap nhat doanh nghiép Bsc,

8/12/2023 — HSX: PNJ

BIDV SECURITIES usE

DU BAO KET QUA KINH DOANH 2023/2024

%Diéu %Diéu
chinh chinh
DT bén 1 20,732 SRS 1% 22,242 % BSC diéu chinh ting du phdng vé KQKD cla
%YoY 80% e — PNJ so v&i bdo cdo ngay 15/9/2023 trong nam
DT bén si 4,065 2,815 -15% 2,970 -14% 2023-2024F.
%YoY 54% -31% 5% - .
DT vang miéng 8571 9,392 - 9,772 206 2023E: DTT va LNST diéu chinh tang +1% va
+6.6% so v&i worc tinh trwédre d6, dua trén
%YoY 71% 10% 4%
Khac 508 555 5% 622 5% e  tingviéc m& CH mdi +3CH/43 CH,
%Yoy 18% 9% 12% e diéu chinh KQKD thang 10/2023
DTT 33,876 32,103 1% 35,606 5% 2024F: DTT va LNST diéu chinh ting +5% va
%YoY 73% -5% 11% +16% so v@i woc tinh trwdc do, nho
Lai gop 5927 6,012 6,661 e Tang DT bén I&: (+7%): DT/CH/ thang
GPM 17.5% 18.7% -0.3% 18.7% 0% +4%YoY va tang SLCH mdi +3%YoY.
Chi phi ban hang (2,828) (2,824) -5% (3,050) -4% e Tang bién lgi nhudn 0.6 diém phan
Chi phi QLDN (674) (642) (712) tram so véi cung ki
Bién EBIT 7.2% 7.9% 8.1% 0.6%
Thu nhap tai chinh 54 112 180
Chi phi tai chinh (141) (164) (139)
Thu nhéap khdc, rong (25) (25) (25)
LNTT 2,312 2,469 2,914
LNST 1,811 1,934 6.6% 2,282 16%
Bién LNST 5.3% 6.0% 6.4% 0.6%
%YoY 75% 7% 18.0%

Ngudn: BSC
QUAN DIEM DPINH GIA VA KHUYEN NGHI
Chung t8i ky vong dinh gia cla PNJ d3 dwoc chiét khdu & mirc hap dan nho:

e Tinh t&i thoi diém hién tai, gia cd phi€u PNJ -8.59% YTD va dién bién chi s& VN index +11.85%YTD (bang dwdi), theo quan diém
cla ching tdi khodng cach nay dén tir quan diém PNJ sé& kho ting truwdng loi nhuan trong trung han do mirc nén cao trong qua
khur.

e  Tuy nhién, ching t6i cling nhan thay PNJ d3 va dang tirng budc m& nut that vé ki vong ting trwdng: KQKD 9T/2023 d3 chirng
minh duoc kha ndng bao vé loi nhuan cta PNJ t6t hon 70% cac doanh nghiép trén san HOSE trong bdi cdnh nén kinh t& gap

nhiéu kho khan, la co s& xay dwng ki vong tang trudng trung han:
- N&am 2023E (+7% YoY): PNJ ghi nhan ting trwdng bat chap bdi canh nhu cau suy giam va mirc nén cao cla clng ki 2022.

- N&m 2024 (+18%YoY) va CAGR 2022-2025 =15% - ti€p tuc ting trudng trén mdc nén cao, nho nang lyc mé rong thi phan bang
cach khai thac da dang céc tap khach hang va ki vong xu hudng phuc héi clia nganh trang strc trung han.

=  Cac yéu td trén dang tao ra khoang cach gitra gia cd phiéu va EPS ki vong, dan tdi dinh gia PE fw 2024 = 12.4 [an- & mrc hap dan khi
5o sanh vai PE trung vi 5 ndm 15.2 [an cGa PNJ.

Do d6, ching tdi duy tri khuyén nghi MUA d6i vai c6 phiéu PNJ véi gid tri hop Iy 1 ndm 13 97,700 VNB/CP (Upside +24% so vdi gid déng
clra ngay 7/12/2023). Diéu chinh tdng +2.2% so vd&i gid muc tiéu trudc dé, dua trén quan diém can déi lai dong tién ty do va dua ra PE
muc tiéu twong duong véi trung vi 5 ndm 13 15.2 lan
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Hinh 5: so sdnh nang lwc bdo vé LNST clia PNJ so v&i cdc DN san HSX Hinh 6: dién bién gia c6 phi€u PNJ dang thap hon bién dong thi truong
do nhirng thach thirc vé ting truwédng

PNJ -0.1% 30% Vnindex: +11.9%YTD
HOSE -11% — 20%
Nguyen vat lleu -64% 10%
Hang Tiéu dung (bao gébm ban & -34% EE— 0%
Cong nghiép -24% — -10%
Tién ich Cong dong -12% - 20%
A s 10
Ngan r;anﬁ 1% | 30%
Tai chin B 3% K
YD D DD DD > o PN-8.9%YTD
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Cong nghé Thong tin . 10%

80% 60%  -40% 20% 0% 20% e Gia CP PNJ (%YTD) e Dién bi€n VNIndex (%YTD)
- 0 = 0 - 0 - 0 (] 0

Hinh 7: Tiém ning tang trwdng vé dinh gia PE clia PNJ dén tir viéc chirng minh kha ning tang trwédng loi nhuan sau thué cia PNJ trong trung han

23 100%
33 80%
- 60%
40%
B - e 20%
3 0%
-7 -20%
25/11/2016 25/11/2017 25/11/2018 25/11/2019 25/11/2020 25/11/2021 25/11/2022 25/11/2023
PE Trungvi  --------- STD+1  ----m--- STD -1 % Tang trudng LNST
Ngudn: Fiinpro, Bloomberg
Bang: Dinh gia c6 phiéu
Phuwong phap DCF 2023 2024 2025 2026
Dong tién tu do céng ty (FCFF) 2,422 2,004 2,661 2,973
Téng gid tri chiét khau dong tién ty do 5 ndm 2,358 1,785 2,168 2,216
Gia trj cudi cung 32,735 Chi phi st dung von
Chiét khau gia tri cudi cing 24,406 Rf 3.0%
Téng gia tri chiét khau 32,933 Beta 0.84
() No (1,960) Ke 10%
(+) Tien mat 2,140 Kd 6%
Téng gid tri cong ty 33,112 E/A 17%
SLCP Luu hanh (triéu) 335 D/A 83%
Gia tri hop Iy 98,973 WACC 9.3%
EPS Pha lodang 2024F 6,344
P/E muc tiéu 15.2
Gia hop Iy 96,429
Phuong phap Gia Ty trong Gia binh quan
DCF 98,973 50% 49,486
P/E 96,429 50% 48,215
Gia muc tiéu 97,700
Gia Hién tai 78,500
Upside 24%
Khuyén nghi MUA
*D3 diéu chinh ESOP Ngudn: BSC Research
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Bang: tdng hop phan tich dd nhay bién déng DT/CH/Thang (ty VND) Bang: téng hg'p phan tich dd nhay bién ddng bién lgi nhuan (%)

% tang trwé'ng 2023E

% tang trwé'ng

5 DTT 2,1 35,606 , 35,606
DT/CH/thang (ty VND)  -15% 5% 4% 10% 32,103 35,606

%YoY -5% 11% 11% 11%
DT ban |é 19,341 20,352 22,242 23,565

LNST 1,934 1,780 2,282 2,492
%YoY -8% 5% 15% 22%
DTT 32,103 32,580 35,606 37,724 %Yoy 6.8% -8% 18% 29%
%YoY -5% 1% 11% 18%

Bién LNST (%) 6% 5% 6.4% 7%
LNST 1,934 2,088 2,282 2,418
%YoY 7% 8% 18% 25%
PE FW 14.6 13.6 12.4 116 PE FW 14.6 16.2 12.4 11.3

Ngudn: BSC
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BIDV SECURITIES usE

PHU LUC
KQKD (Ty d6ng) LCTT (Ty déng)
Doanh thu thuan 19,613 33,876 32,103 35,606 (LE\)/LNST 1,287 2,312 2,469 2,914
Gia v6n hang ban (16,040) (27,949) (26,090) (28,944) Khiu hao va phan b 75 80 89 94
Loi nhuan gop 3,573 5,927 6,012 6,661 Thay d6i vén lwu ddng (1,801) (1,788) 365 (399)
Chi phi ban hang (1,694) (2,828) (2,824) (3,050) Piéu chinh khac (356) (571) (536) (632)
Chi phi QLDN (472) (674) (642) (712) LCTT tir HD KD (717) 101 2,387 1,978
Lﬁi/ls HDKD 1,407 2,425 2,546 2,899
Doanh thu tai chinh 16 54 112 180 Tién chi mua TSCD (63) (52) (69) (58)
Chi phi tai chinh (118) (141) (164) (139) Pau tu khac 14 (318) (790) (1,010)
Chi phi l3i vay (104) (94) (132) (108) LCTT tir HD PAu tu (49) (371) (859) (1,068)
Lgi nhudn tlr CTLD/LK - - - -
L5i/15 khac (18) (25) (25) (25) Tign chi tra cd tirc (177) (617) (669) (849)
Lgi nhuan trwdc thué 1,287 2,312 2,469 2,914 Tién tir vay rong 880 (39) (723) 83
Thué thu nhap DN (254) (502) (536) (632) Tién thu khac 702 792 (538) (749)
LN sau thué 1,033 1,811 1,934 2,282 LCTT tlr HD Tai chinh 702 792 (1,261) (666)
CbTS - - - -
LNST - CDTS 1,033 1,811 1,934 2,282 Dong tién dau ky 422 358 880 1,150
EBITDA 1,482 2,504 2,635 2,993 Tién trong ki (65) 522 268 243
EPS 2,897 4,995 5,375 6,344 Dong tién cudi ky 358 882 1,150 1,395
CHKT (Ty dong) Chi s6 (%)
Tién va twong dwong tién 358 880 1,150 1,395 Kha nang thanh toan
Pau tuw ngén han - 200 990 2,000 Hsd TT ngén han 2.04 2.45 2.99 3.06
Phai thu ngén han 110 301 392 415 Hsé TT nhanh 0.10 0.28 0.61 0.81
T6n kho 8,687 10,506 9,875 10,539
TS ngén han khac 66 80 76 84 Co cau vén
TS ngén han 9,220 11,966 12,482 14,433 Hs6 No/TTS 0.26 0.20 0.14 0.13
TS hitu hinh 910 882 863 857 Hs6 No/VCSH 0.45 0.32 0.20 0.18
Khau hao (374) (433) (433) (433)
TS d& dang dai han 31 31 31 1 Nang lyc hoat dong
DT dai han - - - - S8 ngay HTK 160.0 112.1 111.2 107.0
TS dai han khac 302 364 426 426 S6 ngay phai thu 2.0 3.2 4.4 4.2
TS dai han 1,327 1,371 1,414 1,378 S5 ngay phai tra 15.7 3.6 1.6 33
Téng TS 10,547 13,337 13,896 15,811 CCC 146.4 111.7 114.0 107.9
No phai tra 689 277 116 263
Vay ngan han 2,722 2,683 1,960 2,043 Ti suat Igi nhudn
N¢ ngén han khac 984 1,761 1,743 1,892 Loi nhuan gbp 18.2% 17.5% 18.7% 18.7%
Téng No' ngin han 4,521 4,883 4,181 4,723 Loi nhuan LNST 5.3% 5.3% 6.0% 6.4%
Vay dai han - - - - ROE 17.2% 21.4% 19.9% 20.6%
No dai han khac 0 0 0 0 ROA 9.8% 13.6% 13.9% 14.4%
Téng No dai han 9 10 10 10
Téng No 4,530 4,893 4,191 4,733 Dinh Gia
Vén gép 2,276 2,462 3,346 3,396 PE 27.10 15.71 14.61 12.37
Thang duw vén c6 phan 991 2,251 1,499 1,549 PB 3.21 2.29 2.71 241
LN chuwa phan phai 1,954 2,522 2,975 3,571
Vén chd khac - - - - Tang trwdng
C6 dong thiéu s6 - - - - Tang trudng DTT 12.0% 72.7% -5.2% 10.9%
Téng V6n chd sé hitu 6,017 8,444 9,704 11,078 Tang trwdng EBIT -6.7% 72.4% 5.0% 13.9%
Téng ngudn vén 10,547 13,337 13,896 15,811 Tang trudng LNTT -4.4% 79.6% 6.8% 18.0%
f\grl];rang c6 phiéu luu 246 246 335+ 340* Ting trudng EPS 1.1% 72.5% 7.6% 18.0%

*Piéu chinh ESOP Ngudn: BSC Research.
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Bdo cao cap nhat doanh nghiép Bsc,

8/12/2023 — HSX: PNJ

BIDV SECURITIES usE

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cua Céng ty C6 phan Chirng khodn BIDV(BSC), chi cung céip nhitng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo nay khéng duwoc xdy dwng dé cung cdp theo yéu cbu cda bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phdn tich, binh luén cta Bédn bdo cdo
nhw 1o ngudn tham khéo trudce khi dwa ra nhivng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dy bdo va
quan diém trong bdo cdo nay duwoc dwa trén nhitng ngudn dif liéu ddng tin cdy. Tuy nhién Cbéng ty C6 phan Ching khodn
BIDV(BSC) khéng dém béo réing cdc ngudn théng tin ndy la hoan todn chinh xdc va khéng chiu bdt ky mét trach nhiém nao déi
vdi tinh chinh xdc cta nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhitng thiét
hai déi véi viéc st dung toan bé hay mét phdn ndi dung cua ban bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé
c@p trong bdo cdo ndy duwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh nay cé thé thay déi ma khéng cén bdo trurdc. Ban bdo cdo ndy cé bén quyén va la tai sén clia Céng ty C6 phén
Chirng khodn BIDV(BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw VND y cta BSC déu trdi ludt. B4t ky néi dung
ndo cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (i) dwoc cung
clp néu khéng dugc sw chép thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 8-9 Tda nha Thai Holdings
210 tran Quang Khai, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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