Bdo cao cap nhat doanh nghiép BSC,
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cTCP Vang bac Pa quy Phi Nhuan (HSX: PNJ)
NO LU'C BAO VE LO1 NHUAN

KHUYEN NGHI THEO DO

Gia hién tai: 71,800 Ngay viét béo cao: 10/7/2023 €O CAu c& PONG

Gid muc tiéu trwdc: 90,100 C6 phiéu lwu hanh (Triéu) 328 CTCP QLQ BT DC VN 9.65%
Gia muc tiéu mai: 83,500 Vén hda (ty VND) 23,550 Truwong Ngoc Phuong 8.06%
Ty suét 8 tirc 2.7% Thanh khoan binh quan (ty déng): 75 Vinacapital 4.3%
Tiém ndng tinggia 16% S& hitu nwdc ngoai 49% Tran Phwong Ngoc Ha 3.8%
B phan Research: QUAN DIEM PINH GIA

Chung t6i dwa ra THEO DOI d6i véi ¢d phiéu PNJ véi gia hop ly 1 ndm |3 83,500 VND/CP
(Upside +16% so v&i gid ddng clra ngay 7/7/2023), bang phuong phap DCF va PE véi ty trong
50%/50%.

DY BAO KET QUA KINH DOANH

Ky vong ndm 2023: BSC diéu chinh doanh thu thudn va LNST-LICDTS ndm 2023 [an luot -9 ppt
va -5.7 ppt so v&i bdo cdo truwdc do

Pham Thi Minh Chau
(Nganh Tiéu dung — ban 1é)
Chauptm@bsc.com.vn

Bang so sanh gia CP va VN- Index

e Didu chinh két qua kinh doanh 5T/2023 chju tac d6ng cla mrc nén cao cla ndm 2022 va

100,000 1500 strc mua suy yéu;
W 1000 e Bién lgi nhuan gop ting 1 ppt nh& chién luge ban hang tap trung vao dong san pham cé
50,000 a n JP Wb e
500 bién lgi nhudn cao trong béi canh nhu cau thi truong yéu;
0 0 e Tangty |& SG&A/REV ting 0.2 di€ém phan trdm do chién lwgc quang cdo khuyén mdi ra
N N N N o o o < . \ 2 » 7. Y P N N . N e N Ly a A N
a o o o o o o mat cac dong san pham mdi, nham ti€p can tap khach hang méi va tang dé nhan dién
o o o o o o o~
g ¥ g 339 thuong hiéu.
e PNJ  emmmm\/NINDEX 2024F: BSC ki vong DTT va LNST Ian lwot dat 33,962 ty VND (+7%YoY) va 1,960 ty VND

(+#8%Y0Y), EPS FW 2024 =5,367 VND/cp va P/E FW 2024= 13.4 [an
LUAN PIEM PAU TU

e Ky vong ting trwdng loi nhuin gidm téc (+8%,2024F) trén mirc nén cao ndm 2022,

nhwng van tich cwc hon béi cdnh nganh chung nho néng lwe ndi tai ciia doanh nghiép:

Bang so sanh P/E va VN index . , . s T, ,
& / (1) bat kip xu hwdng tang trwdng thu nhap va chi tiéu cua tang I&p trung luu

17 30 (2) chién lwge mé rong tap khach hang muc tiéu va chiém thi phan cha cac déi thu trong
1 ¢ 5 e s . . . N ~ X
13 20 giai doan kinh té khoé khan vao ntra cudi 2022-2023 nh¢ cac chinh sach ban hang hap dan
whd: 10
1; 0 e  Gia thj trwdng da chiét khiu sau do gidm ki vong ting trwdng lgi nhuan: PE FW 2024
DDA DD =13.4 Ian (-26% so voi PE trugt lich st (4 nam) la 17 lan )

Q Q Q! Q Q Q
V' V' V V' \V V' N —
O ® S P P RUI RO DAU TU

VNINDEX (LHS) PNJ (RHS) e MAt thi phan do 4p luc canh tranh;
e Rdiro phaloang.

Chi sd 2022 2023E 2024F Peers KQKD 2021 2022 2023E  2024F
PE (x) 14.4 14.2 134 16.4 Doanh thu thuin 19,613 33,876 31,787 33,962
PB (x) 2.1 2.5 2.3 1.6 Loi nhuan gop 3,573 5,927 6,043 6,402
EV/EBITDA (x) 7.1 7.1 7.1 12.3 NPATMI 1,033 1,811 1,814 1,960
ROE (%) 14% 13% 13% 4% EPS 2,897 4,995 5,042 5,367
ROA (%) 21% 19% 18% 8% Tang trwéng NPAT  -3% 75% 0.2% 8%
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I. DIEU CHINH DU’ PHONG VA Ki VONG 2023E

BIDV SECURITIES use

Duwa trén doanh thu cot 16i tir ban Ié trang sirc suy giam cé dd tré so tinh hinh kinh té chung tir thang 4 va thang 5/2023:

DTT va LNST gidm [an lwot-18%/-17% va -23%/-21% so vdi cung ki, trong dé strc mua suy giam d3 tdc ddng dén cla doanh thu ban 1é trang
strc (-21%YoY /-23%YoY), dan tdi digu chinh ki vong KQKD Q2/2023 clia BSC Ian luot |a -11% va -12% so véi ki vong trong Q1/2023.

Hinh 1: Doanh thu mang ban lé trang strc suy giam c6 d6 tré sovéi  Hinh 2: Chién lwgc ban hang linh hoat hwéng dén muc tiéu
bé&i canh kinh t& chung nhé tap khach hang chinh tir ting I&p trung  bao vé lgi nhuin trong béi canh sirc mua suy giam.
lwu.
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Khéc Bién lgi nhuan gop (%)

Tang trudng cung tien M2 (%)

Ngubn: GSO, SBV va BSC Research téng hop

Dwa trén cac yéu td trén ching tdi diéu chinh nhw sau:

Truwdc diéu chinh Sau diéu chinh
Q1.23A Q2.23E Q3.23E Q1.23A Q2.23E Q3.23E Q4.23E
Doanh thu thuan (ty VND) 9,753 7,648 7,882 9,504 9,753 6,829 6,854 8,351
%YoY -4% -5% 7% 14% -3.9% -15% -7% 0.6%
LNST (ty VND) 749 382 276 516 749 336 240 489
%YoY 4% 1% 9% 12% 4% -11% -5% 6%

Ngudn: BSC wdc tinh.

Mic du, ching toi ti€n hanh diéu chinh gidam KQKD nim 2023 clia PNJ so vé'i trwd'c dé dé phan anh nhirng khé khin trong béi canh
chung, nhwng ching t6i vin duy tri quan diém tich cwc vé ning lwc ndi tai cia doanh nghiép, bao gom:

(1) Dac thu tap khach hang PNJ: phan I&n khach hang clia PNJ thudc tang I&p trung lwu nén &p e tir strc mua suy giam s& cé do tré
twong ddi so vai bdi canh kinh t& chung nhung dwoc ky vong phuc hdi tich cyc hon mét bang ting trudng chung trong cudi ndm
2023-2024.

(2) Chién lwgc ban hang linh hoat trong bdi canh khé khin:

e Tap trung quang ba khai thac sau cac dong san pham cé bién lgi nhuan cao hon.

e  MG& rong tap khach hang (tré em, ngudi tré, nam gidi,...) nham ra mat nhiéu bo swu tdp mdi, thuong hiéu méi kem nhiéu
dich vu hau m3i va wu d3i hap dan, kénh thanh toan linh hoat.

e  Khong ngirng quang ba hinh anh, khai thac da kénh ting d6 nhan dién thwong hiéu nhdm chiém thj phian cta cac déi
thd gap kho khan vé thj truong.
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BIDV SECURITIES use

Hinh 3: M6t s6 hinh anh vé chuong trinh wu dai va thwong hiéu méi cia PNJ trong 2023

Chie om PNJ @ HELLOKITTY ﬁ:ﬁ / STYL
((;i’ @M]m ; UU DAI DAC BIET o Y . \' ~a Z o %7#
; ’"‘ NHAN NGAY GIA DINH TU PN| » HELLOKITTY 15/6 - 02/7/2023 &y i i W .
\ (BO TICH LUY UU DAI QUA TANG R VTR TR 116 v i | ) )
SO HUU NGAY DAC QUYEN GIA DINH DEO TRANG SUC = g 2
QUATRANGSUC ¢ CHUDU % CHONGUOITHAN . g N
. caocke %, DUBAI 1000000 m%& TRANGSUC | MIEN PHI
= N TAMWHOIAM 200.000s | 3 cio
Ngudn PNJ A
Il. DU’ BAO KET QUA KINH DOANH
2021 2022F 2023 cii 2023F %Diéu chinh  2024F
DT ban 1é 11,513 20,732 21,582 19,118 -11% 20,726
%YoY 10% 80% 4% -8% 8%
DT ban si 2,648 4,065 3,862 3,325 -14% 3,460
%YoY -4% 54% -5% -18% 4%
DT vang miéng 5,021 8,571 8,758 8,758 0% 9,119
%YoY 30% 71% 2% 2% 1%
Khac 431 508 586 586 0% 657
%YoY 3% 18% 15% 15% 12%
DTT 19,613 33,876 34,788 31,787 -9% 33,962
%YoY 12% 73% 3% -6% 7%
Lai gop 3,573 5,927 6,436 6,043 6,402
GPM 18.2% 17.5% 18.5% 19.01% 1% 18.8%
Chi phi ban hang (1,694) (2,828) (3,222) (2,969) -8% (3,172)
Chi phi QLDN (472) (674) (636) (636) (679)
SG&A/Rev 11.0% 10.3% 11.1% 11.3% 0.2% 11.3%
EBIT 1,407 2,425 2,578 2,438 -5% 2,550
Bién EBIT 7.2% 7.2% 7.4% 7.7% 7.5%
Thu nhap tai chinh 16 54 71 71 112
Chi phi tai chinh (118) (141) (168) (168) (134)
Thu nhép khdc, rong (18) (25) (25) (25) (25)
LNTT 1,287 2,312 2,456 2,316 2,503
LNST 1,033 1,811 1,923 1,814 -5.7% 1,960
Bién LNST 5.3% 5.3% 5.5% 5.7% 5.8%
%YoY -3% 75% 0% 8.0%
EPS 2,897 4,995 5,347 5,042 5,367
P/E 24.8 14.4 13.4 14.2 13.4
*D3 didu chinh ESOP Ngudn: BSC wéc tinh

BSC diéu chinh doanh thu thuan va LNST-LICDTS nidm 2023 lan lwo't -9 ppt va -5.7 ppt so véi bao cdo trwdc do

e  Diéu chinh két qud kinh doanh 5T/2023 chju tac ddng clla mirc nén cao cla ndm 2022 va sirc mua suy yéu

e Bién lgi nhuan gdp tdng 1 ppt nh& chién lwgc ban hang tap trung vao dong sdn pham cé bién lgi nhuan cao trong bdi cdnh nhu
ciu thj trudng suy yéu

e Tiangtylé SG&A/REV ting 0.2 ppt do chién lwgc quang cdo khuyén mai ra mat cac dong san pham mdi, nham tiép can tap khach
hang mai va tang dé nhan dién thuong hiéu.
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2024F: BSC ki vong DTT va LNST Ian lwot dat 33,962 ty VND(+7%YoY) va 1,960 ty VND (+8%YoY), EPS FW 2024 =5,367 VND/cp va P/E
FW 2024=13.4 Ian- Ky vong duy tri téc dd ting trwdng kép DTT/ Igi nhudn 2020-2024F dat 18%/16% nh& ning Iwc dén tir ndi tai doanh

nghiép. Dva trén gia dinh:

e  Xu hudng tiéu dung cla tang |&p trung lvu phuc héi va chiém thém thj phan nhd cac chién lwgc mé réng tap khach hang va cac

dich vu wu d&i hap dan d3 trién khai trong 2023

e Bién lgi nhuin hoat ddng giam nhe tir 7.7% vé mirc 7.5% do khai thic da dang tap khach hang hon va tiép tuc 4p dung céc chién

lvgce quang cdo l1am hinh anh ting dé nhan dién thuong hiéu phung sw chién lwvgc mé rong thi phan dai han.

Il. DINH GIA VA KHUYEN NGHI

Chung t6i dua ra khuy&n nghi THEO DOI d6i véi cd phi&u PNJ véi gid tri hop ly 1 ndm |13 83,500 VNBD/CP (Upside 16% so vdi gid déng clra
ngay 7/7/2023). Diéu chinh gidm -7.3% so vdi gida muc tiéu trwdc do, do diéu chinh gidm ki vong loi nhuan 2023E/2024F trén muirc nén
cao cla 2022A va P/E muyc tiéu tir 17 [an xudng 15.5 lan thap hon P/E trung binh 17 Ian do gidm ki vong ting trudng loi nhuan so vai

qua khu.

Bang: Pinh gia c6 phiéu

Phuwong phap DCF 2023 2024 2025 2026
Dong tién ty do cdng ty (FCFF) 2,018 2,220 2,539 2,837
Téng gia tri chiét khau dong tién tw do 5 nam 1,926 1,928 2,008 2,042
Gia trj cudi cung 29,481 Chi phi str dung vén
Chiét kh3u gia tri cudi cung 21,222 Rf 4%
Téng gia tri chiét khau 29,125 Beta 0.84
(-) No 2,024 Ke 11%
(+) Tien mét 1,798 Kd 6%
Téng gia tri cong ty 28,899 E/A 17%
SLCP Luu hanh (triéu) 335 D/A 83%
Gia tri hop Iy 86,380 WACC 10%
EPS Pha lodng 2023/2024 5,205
P/E muc tiéu 15.5
Giahoply 80,672

, 5 Gia binh
Phuwong phap Ty trong R
DCF 86,380 50% 43,190
P/E 80,672 50% 40,336
Gia muc tiéu 83,500
Gia Hién tai 71,800
Upside 16%

THEO DOI

Khuyén nghij
*P3 diéu chinh ESOP

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research
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KQKD (Ty dong) LCTT (Ty dong)

Doanh thu thun 19,613 33,876 31,787 33,962 (LB)/LNST 1,287 2,312 2,316 2,503
Gia vén hang ban (16,040)  (27,949)  (25,745)  (27,560) Ega” haovaphan g 80 89 94
Loi nhuan gép 3,573 5,927 6,043 6,402 g'g%’ doi von luu (1,801) (1,788) 69 133
Chi phi ban hang (1,694)  (2,828)  (2,969)  (3,172) Pidu chinh khac (356) (571) (503) (543)
Chi phi QLDN 472) (674) (636) (679) LCTT tir HD KD (717) 101 1,971 2,186
Li/ld HDKD 1,407 2,425 2,438 2,550

Doanh thu tai chinh 16 54 71 112 Tién chi mua TSCD  (63) (52) (68) (56)
Chi phi tai chinh (118) (141) (168) (134) PAu tu khac 14 (318) (520) (280)
Chi phi Ii vay (104) (94) (147) (114) coTTWRHEDAL  (4) 371) (588) (336)
Lei nhuan tir CTLD/LK - - - -

L&i/l5 khac (18) (25) (25) (25) Tiénchitra cdtre  (177) (617) (669) (729)
Loi nhuan trwéc thué 1,287 2,312 2,316 2,503 Tién tir vay rong 880 (39) (659) 93)
Thué thu nhap DN (254) (502) (503) (543) Tién thu khac 702 792 (538) (629)
LN sau thué 1,033 1,811 1,814 1,960 '&?H] te HD Tai 702 792 (1,197) (722)
coTS - - - -

LNST - CDTS 1,033 1,811 1,814 1,960 Dong tién dduky 422 358 880 1,068
EBITDA 1,482 2,504 2,526 2,644 Tién trong Ki (65) 522 186 1,129
EPS 2,897 4,995 5,042 5,367 Dong tién cudiky 358 882 1,068 2,199

CDKT (Ty dong) Chi s6 (%)
Tién va twong duong

tidn 358 880 1,068 2,199 Kha nang thanh toan

Pau tw ngan han - 200 720 1,000 Hsb TT ngan han 2.04 2.45 2.88 3.03
Phai thu ngén han 110 301 388 320 Hsé TT nhanh 0.10 0.28 0.50 0.75
Tén kho 8,687 10,506 10,385 10,531

TS ngén han khac 66 80 75 80 Co’ ciu von

TS ngan han 9,220 11,966 12,646 14,153 Hsb No/TTS 0.26 0.20 0.14 0.12
TS hivu hinh 910 882 862 852 Hs6 No/VCSH 0.45 0.32 0.21 0.18
Khau hao (374) (433) (433) (433)

TS d& dang dai han 31 31 31 3 Nang lwc hoat dong

DT dai han - - - - Sé ngay HTK 160.0 112.1 118.1 112.1
TS dai han khac 302 364 364 364 Sé ngay phai thu 2.0 3.2 4.4 3.4
TS dai han 1,327 1,371 1,350 1,312 Sé ngay phai tra 15.7 3.6 3.6 4.6
Téng TS 10,547 13,337 13,996 15,465 ccc 146.4 111.7 118.9 110.9
No phai tra 689 277 255 349

Vay ngén han 2,722 2,683 2,024 1,930 Ti suat loi nhuan

No ngén han khac 984 1,761 1,812 1,936 Lei nhuan gop 18.2% 17.5% 19.0% 18.8%
T6ng No ngén han 4,521 4,883 4,393 4,668 Loi nhuan LNST 5.3% 5.3% 5.7% 5.8%
Vay dai han - - - - ROE 17.2% 21.4% 18.9% 18.2%
No dai han khac 0 0 0 0 ROA 9.8% 13.6% 13.0% 12.7%
Tbng N dai han 9 10 10 10

Téng No 4,530 4,893 4,403 4,678 Pinh Gia

Vén goép 2,276 2,462 3,346 3,396 PE 24.79 14.37 14.24 13.38
Thang dw vén cb phan 991 2,251 1,499 1,549 PB 2.94 2.09 2.50 2.26
LN chwa phan phdi 1,954 2,522 2,905 3,364

Vén chi khac - - - - Téng trwdng

C6 dbng thiéu s6 - - - - T&ng trwéng DTT 12.0% 72.7% -6.2% 6.8%
Téng Vén chiisé hivu 6,017 8,444 9,593 10,787 Tang trwdng EBIT  -6.7% 72.4% 0.5% 4.6%
Téng nguéxn vén 10,547 13,337 13,996 15,465 Tang trwdng LNTT  -4.4% 79.6% 0.2% 8.0%
SO lugng co phieuluu 5 ¢ 246 335 340 Tang trudng EPS  -1.1% 72.5% 0.9% 6.4%

hanh

Ngudn: BSC Research
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BIDV SECURITIES use

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn BIDV(BSC), chi cung cdp nhitng théng tin chung va phdn tich vé doanh
nghiép. Bdo cdo nay khéng duwoc xdy dwng dé cung cdp theo yéu cbu cua bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn ctia Bén bdo cdo
nhw & ngudén tham khéo trwdc khi dwa ra nhitng quyét dinh déau tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va
quan diém trong bdo cdo nay dwoc dua trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn
BIDV(BSC) khéng ddm béo rdng cdc ngudn théng tin nay Ia hodn toan chinh xdc va khéng chiju bat ky mét trdch nhiém nao déi
vdi tinh chinh xdc cda nhifng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé
cdp trong bdo cdo nay dwa trén sw cdn nhdc cdn trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh nay cé thé thay déi ma khéng cén bdo trwdc. Ban bdo cdo nay cé bdn quyén va 1d tai sén clda Céng ty C6 phdn
Chirng khodn BIDV(BSC). Moi hanh vi sao chép, sira déi, in dn ma khéng cé sw VND y cua BSC déu trdi lugt. Bét ky ndi dung
néo cua tai liéu nay ciing khéng dworc (i) sao chup hay nhdn bén & bét ky hinh thire hay phurong thire ndo hodc (ii) dwoc cung
cép néu khéng dwoc sy chép thudn cla 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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