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Khuyén nghi

Gia hién tai: 105,700
Gia muc tiéu trwdc day 100,430
Gia muc tiéu méi: 126,100
Ty suét ¢ tie 1.9%

Tiém nang ting gia 19%

BSC
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CTCP Vang bac Pha Nhuan (HSX: PNJ)

QUA NGAY GIONG BAO

Ngay viét bao céo: 25/11/2021 Co cau cé dong

Cb phiéu lwu hanh (Triéu) 227.6 Cao Thi Ngoc Dung 5.01%
Vén héa (ty ddng) 24,059 Tran Phwong Ngoc Ha 4.04%
KLGDBQ 20P (nghin CP) 784 Vietnam Enterprise 3.61%
S& hiru nwdc ngoai con lai 0.8%

Chuyén vién phan tich nganh:
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(Tiéu dung ban 1é, BDS KCN,XD)
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binh gia

BSC duy tri khuyén nghi MUA PNJ vé&i gia muc tiéu 2022 1& 126,100 déng/cp So voi
dinh gia trong bao cao trwéc la 100,430 VND/CP, upside 19% so v&i ngay
24/11/2021. Binh gi4 dwa theo 2 phuwong phap DCF va PE trong d6 duy tri mirc PE

Chuyén vién phéan tich ky thuat:
Nguy&n Quéc Trung
Trungng@bsc.com.vn

Bang so sanh gia CP va VN-Index

muc tiéu cta PNJ la 19x cho nam 2022.
Dw bao ket qua kinh doanh

DTT va LNST 2022 dwoc ki vong dat 1an lwot [a 23,262 ty (+22% YoY) va 1,459 ty
(+50% YoY), EPS fw la 6,316 VND/cp. PE fw = 17x
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Bang so sanh P/E va VN-Index
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2020 2021E
P/E (x) 22.7 25.1
P/B (X) 46 4.2
EV/EBITDA (x) 13.1 11.7
ROA (%) 13% 11%
ROE (%) 20% 17%

BSC Equity Research

Luan Diém Pau Tw

= Mdc nén thap cta 2021 va Ky vong mé réng thi phan va quy mé trong giai
doan 2022-2023 nh& (1) Nganh béan & trang strc dw kién phuc héi theo hinh chir
“K” (2) Xu hwéng mua sé&m tra thi trong ngan han va thu nhap ngwdi dan phuc
hdi, co' ciu tAng I&p trung lwu tang lén trong dai han.

= Dw diatang trwéng dén tir ndi tai doanh nghiép, gébm (1) Chién lwoc mé réng
thi phan nhe tang sb lwong clra hang & khu vuc thanh phd cap 2 va 3; (2) Téi co
céu san phdm va téi wu hoéa chi phi (3) Khai thac phan khuc khach hang tré tiém
nang théng qua kénh ban hang hién dai, chién lwoc marketing.

Rui ro:

= Dich bénh tiép tuc anh huéng dén strc mua trang strc.
= Thu nhap kha dung phuc hdi thp hon ki vong.

Cap nhat KQKD PNJ 9T/2021

DTT va LNST 9T/2021 13n Iwot dat 12,514 ty ddng (+7.3%YoY) va 577 ty ddng
(-10.2% YoY), do di&n bién phirc tap cia dich bénh trong Q3/2021 khién PNJ phai
tam dong hon 80% tong s clra hang trén toan hé théng theo cac quy dinh gian cach
x& hoi tir cudi thang 7/2021.

Bién lgi nhuan gop giam tir 19.3% xuéng con 18.5% do thay ddi co' cAu doanh thu
vang miéng (cé bién lgi nhuan gdp thap hon), tdng manh tlr mirc 25.4% (9T2020) Ién
26.6% trong 972021, dén tir nhu cau tich triv tai san an toan trwédc dién bién phirc tap
ctia dich COVID-19.

2022F | Peer 12019 2020 [ 2021E | 2022F |
16.7 21.9 Net Revenue 17,001 17,511 19,020 23,262
3.6 1.3 Gross profit 3,461 3,435 3,570 4,625
11.7 13.3 NPAT 1,191 1,069 974 1,459
14% 3% EPS 4,915 4,651 4,213 6,316
22% 8% EPS's growth 17% -5% -9% 50%
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Cap nhat KQKD 9T/2021:

BSC

Co cau doanh thu Q3/2021 Q3/2020 %YoY 9T/2021 9T/2020 %YoY
Ban Lé 537 2,185 -75% 7,158 6,592 8.6%
% DT 61% 56% 57.2% 56.5%
Béan si 74 577 -87% 1,727 1,855 -6.9%
% DT 8% 15% 13.8% 15.9%
Vang miéng 233 1,126 -79% 3,329 2,964 12.3%
% DT 27% 29% 26.6% 25.4%
Khac 32 35 -8% 300 256 17.1%
% DT 4% 1% 2.4% 2.2%

Q3/2021 Q3/2020 %YoY 9T/2021 9T/2020 %YoY
Doanh thu thuan 877 3,922 -78% 12,514 11,668 7.3%
L&i gbp 156 734 -79% 2,316 2,257 2.6%
GPM 17.8% 18.7% 18.51% 19.3% 35.9%
Chi phi ban hang (251) (319) -21% (1,174) (976) 20.3%
Chi phi QLDN (74) (113) -35% (352) (337) 4.3%
SG&A/Rev 37.0% 11.0% 12.2% 11.3%
EBIT (168) 303 -156% 790 944 -16.3%
Bién EBIT -19% 8% 6% 8%
Thu nhép tai chinh 4 1 371% 13 2 778.0%
Chi phi tai chinh (29) (43) -34% (77) (130) -40.9%
Thu nhép khac, rong (0) 4) -98% 3 4) -156.9%
LNTT (194) 256 -176% 729 810 -10.1%
LNST (160) 202 -179% 577 642 -10.2%

Ngudn: BSC Research
DTT va LNST 9T/2021 lan lwot dat 12,514 ty dong (+7.3%YoY) va 577 ty dong (-10.2% YoY), do (1) dién bién phic
tap cla dich bénh trong Q3/2021 khién PNJ phai tam déng hon 80% téng sb ctra hang trén toan hé thdng theo cac quy
dinh gidn cach xa hoi tlr cudi thang 7/2021 va (2) thu nhap nguwdi dan bi cat gidm dan dén sirc mua bi &nh hwéng tiéu
cuc.
Tuy nhién, loi nhuan gop 9T/2021 dat 2,316 ty déng (+2.6% YoY), twong (rng vé&i bién lgi nhuan gop giam tir 19.3%
xudng con 18.5%, do (1) nhu cAu tich tri¥ tai san an toan trwéc dién bién phirc tap cia dich, dan t&i sw thay ddi trong co
cau doanh thu téng ty trong vang miéng (c6 bién lgi nhuan gop thap hon) tir 25.4% (9T/2020) lén 26.6% (9T/2021) va (2)
viéc duy tri cac chi phi ¢é dinh do déng ctra hang tam thai khién bién loi nhuan suy giam -95 diém co ban trong Q3/2021.
Chi phi ban hang va quan ly doanh nghiép/ DT tang tir 11.3% lén 12.2%, dén tlr viéc tdng cac chi phi phat sinh do (1)
chi phi phong dich bénh, dam bao lwvong co ban cho nhan vién va (2) viéc duy tri chi phi quéng céo, tiép thi trong dich
nham t&ng dd nhan thwong hiéu, trong khi doanh thu sut gidm manh do tam thdi déng ctra hang.
DT tai chinh (+778% YoY) va Chi phi tai chinh (-49%YoY) do hwéng loi tiv cac khodn chénh 1&ch ty gia va tan dung ngudn
vbn gia ré nho 1ai suat wu dai trong 2021.
*Hoat dong dau tw 9T/2021: Ty I& gidi ngan thap (-37% YoY) chi yéu dén tir dién bién phirc tap cla dich bénh khién
tién d6 m& clra hang ctia PNJ chi dat 14/40 CH theo ké hoach dau nam 2021.

DAu hiéu phuc héi kha quan trong Q4/2021:

DTT va LNST thang 10/2021 1an lwot dat 2,080 ty dong (+13.8%YoY) va 120 ty doéng (-31%YoY), chi yéu dén tur
doanh thu ban 1é ting +17%YoY va doanh thu vang miéng tang +31%YoY. Theo ban lanh dao PNJ chia sé da cé
nhirng tin hiéu tich cwc tir dau thang 10, khi 94% sé lwong ctra hang toan qudc quay tré lai kinh doanh, khu vuc trong
diém la HCM ciing mé lai 93% sb ctra hang va xu hwéng mua sadm phuc thuc khién doanh thu vao ngay 20/10 ghi nhan
mrc tdng trwdng hai ch¥ s6 so véi mirc nén cao ndm 2020.

Tuy nhién, bién lgi nhuan rong c6 xu hwéng gidm tor 9.6% (T10/2020) xudng con 5.8% (T10/2021) do (1) Bién lgi nhuan
gop giam tor 21.8% (T10/2020) xubng con 17.8% (T10/2021) do ty trong vang miéng duy tri & mirc cao 19.6% so véi cling
ki 2020 & mirc 16.9% (2) Chi phi phi hoat dong téng 23.4%YoY chi yéu dén tir cac chi phi quéng céo marketing, khuyén
mai trong diéu kién thij trwéng ban 1é chwa hdi phuc sau dich

BSC Equity Research
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BSC

BSC dw kién DTT va LNST dat lan lwot 6,506 ty déng (+11%YoY) va 397 ty dong (-7%YoY), dén ti dac thu quy 4 la
quy cao diém trong ndm nho tap trung cac ngay |& va nhu ciu mua sdm tra thu “Revenge shopping” sau bi cat gidm sbé
lan mua sdm do cac bién phap gian cach xa hdi trong Q3/2021.

Tuy nhién, ching t6i ciing lwu y rdi ro chinh cta ki vong phuc hdi dén tir (1) viéc tiép tuc thuwc hién cac bién phap gian
cach xa hdi trong diéu kién trang thai “binh thwéng maéi” va ty 1é tiém 2 mdi vaccine COVID-19 hién van chwa dat mién
dich cong ddng — Dé&c biét, cac tinh mién Tay nam bo - Khu vwe ¢ 5/10 tinh c6 ty 1& tiém thap nhat ca nwdc va (2) thu
nhap cltia da phan ngwdi dan bi anh huwéng sau dich, 1am gidm stc mua cho cac san phdm xa xi so véi ki vong.

D6 phi vaccine COVID-19 tai Viét Nam va khu vure ngay 14/11/2021

*Mié&n dich cong dong (sau Delta)

*Mién dich cong dong (trudc Delta)

90%

70%

% Mirc giam cta thu nhap wéc tinh do dich COVID-19

DB S6ng Clru Long  ee— 9 4%,

10.5%

ThE gi0T I ——TTTT  52% @ Duyén haiNTB  =e—  9.7%
ChaU A T 60% = Tay béc — 9.8%
Thai Lan T 64% 10.5%
Viet Nam [ —T ) 66% 2 Nong Thn P 4% 10.3%
Maylasia o o Ngudi ngheo 10.2%
Trung Quéc Fav, 82% % Trung luu ———— g ng,
Campuchia o F Nguoi Sieu giau 9'8;/5.0%
0% 20% 40% 60% 80% 100% g g - — .47 10.9%
% Dan s6 tiém d0 1 miii vaccine COVID-19 W% Dén s6 tiém da 2 mi vaccine COVID-19 8.0% 85% 9.0% 9.5% 10.0% 10.5% 11.0% 11.5%
*Ki vong clia cac td chire Y té Ngudn: ADB, ourworldindata.com
Trién vong PNJ nam 2021 — 2022:
2020 2021 2022 2023
DT ban Ié 10,454 11,423 14,874 17,903
%YoY 10% 9% 30% 20%
DT ban si 2,767 2,628 2,944 3,091
%YoY -23% -5% 12% 5%
DT vang miéng 3,870 4,528 4,981 5,379
%YoY 11% 17% 10% 8%
Khéc 420 441 463 510
%YoY 10% 5% 5% 10%
DTT 17,511 19,020 23,262 26,883
%YoY 3% 9% 22% 16%
Lai gép 3,435 3,570 4,625 5,538
GPM 19.4% 18.6% 19.7% 20.4%
Chi phi ban hang (1,421) (1,690) (1,997) (2,308)
Chi phi QLDN (506) (544) (658) (760)
SG&A/Rev 11.0% 11.7% 11.4% 11.4%
EBIT 1,508 1,336 1,970 2,470
Thu nhép tai chinh 3 15 2 2
Chi phi tai chinh (162) (130) (132) (133)
Thu nhép khac, rong 3) 4 3) 3)
LNTT 1,346 1,226 1,837 2,336
LNST 1,069 974 1,459 1,856
Bién LNST 6% 5% 6% 7%
EPS 4,651 4,213 6,316 8,032
P/E 23 25 17 13
. P/B 4.6 4.2 3.6 3.0
Nguon: BSC Research
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BSC ki vong DTT va LNST nam 2021 dat lan lwot 14 19,020 ty déng (+9% YoY) va 974 ty dong (-9% YoY), EPS fw
|4 4,213 VND/cp. PE fw = 25x — Cao hon P/E trung binh 5 nam la 17x. Dya trén nhirng diéu chinh t dién bién phirc
tap ctia dich bénh COVID19 trong Q3/2021, anh huwéng dén sirc mua hang xa xi phadm va bién lgi nhuan gop giam tir
19.4% xubng con 18.6% do thay déi co' cdu doanh thu, ting ty trong vang miéng tlr 22% lén 23.4% trong 2021 va chi
phi phat sinh do viéc dong ctra hang trong Q3/2021.

Doanh thu/ CH giai 2019-2022F Bién loi nhuan gop thay doi theo co’ cau doanh thu
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Ngudn: BSC research
Trén murc nén thap cta 2021, ching tdi ki vong KQKD kha quan cho PNJ trong 2022 : DTT va LNST 2022 dwec
ki vong dat |an lwot 14 23,262 ty (+22% YoY) va 1,459 ty (+50% YoY), EPS fw |4 6,316 VND/cp. PE fw = 17x. BSC
danh gia trang s(rc ban 1 sé la dong lwc téang trwdng chinh véi gia dinh sau:

1. SSSG 2022 tang trwéng 15% so v&i mirc 6% cha ndm 2021 nhd strc mua phuc hdi khi (1.1) g& bd cac quy dinh
gidn cach sau khi dich bénh dwoc kiém soét va hiéu qua cla chién lwoc tai ciu tric, (1.2) téng thi phan va quy mé kénh
ban 1& hién dai nhd (a) nganh ban 1é trang strc dw kién phuc héi theo mé hinh chir “K” sau dich khi nhiéu doanh
nghiép nhé |& khdng di nang lwc tai chinh budc phai tir bé thi trwdng, tao diéu kién cho cac doanh nghiép cé quy md
I&n va tiém lwc tai chinh vivtng manh mé réng thi phan va (b) quy md nganh ban |é trang stc dw kién dan phuc hoi
va mé roéng nho xu hwéng tiéu ding tra thu sau dich va viéc hoan té chirc cac sy kién quan trong trong 2021 nhw cuéi
hdi,... ki vong sé& duoec trién khai trong 2022-2023 va thu nhap kha dung phuc hdi cung véi tAng 1&p trung lwu ting 1én
trong dai han.

2. M& réng chudi ctra hang: (1) Tiép tuc m& méi 45 clra hang (+12% so véi tdng sb clra hang 2021E) & khu vuwc cép
2 va 3 voi tbe dd ting trwdng tét; (2) Style by PNJ trong cac shop & cac TP I&n, diu tw marketing, téng trai nghiém cua
khach hang nham t¢i dbi twong khach hang tré trung véi cac dong san pham phu hop ti tién.

DPong lwe gitip PNJ dw kién ghi nhan téc dé tang trwéng Igi nhuan nhanh hon doanh thu dén tiw

1. BLNG tang 1&n 19.7% (+1.1 diém phan tram so v&i 2021E) nhé thay déi ti trong dong hang trong kénh ban 18, giam ti
trong vang miéng tlr 23% (2021E) xubng con 21.2% trong 2022;

2. Gidm ti 16 SGA/DTT tir mrc 11.6% (2021) xudng 11.4% (2022) nhe tdi wu chi phi ban hang va quan ly doanh nghiép;
Hinh: chién dich marketing trong thang 10/2021.
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Nguén: PNJ.
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BSC
Pinh gia

BSC duy tri khuyén nghi MUA PNJ véi gia muc tiéu 2022 la 126,100 déng/cp so vé&i dinh gia trong bao céo trwédc
la 100,430 VND/CP, upside 19% so v&i ngay 24/11/2021. Dinh gia dwa theo 2 phwong phap DCF va PE v&i ty trong
60%/40% trong do6 diéu chinh mirc PE hop ly cia PNJ & 19x cho nam 2022 dya trén P/E trung binh 5 ndm [a 17x
va P/E nganh 22x.

Chung t6i c6 diéu chinh doanh thu va loi nhuan I1an lwvot -6% va -25% so véi dw bao vao ngay 2/3/2021, trwdc
nhirng diéu chinh vé dién bién phirc tap cla dich bénh.

Phwong phap DCF 2021 2022 2023 2024 2025 2026

Dg‘mg tién tw do’ céng ty (FCFE) 409 315 966 1,335 1,922 2,787

:grr:]g gia tri chiét khau dong tién tw do 5 405 281 780 974 1,267 1,660

Gia tri cudi cung 43,347

Chiét kh4u gia tri cudi cuing 25,822

Téng gia tri chiét khau 31,190

(-) No -1,839

(+) Tién mat 422

Téng gia tri cong ty 29,773

SLCP Lwu hanh (triéu) 228

Giatrihop ly 130,804

EPS Pha loang 6,258

P/E muc tiéu 19.0

Gia hop ly 118,933

Phwong phap i Ty trong Gia binh quén \(/;c‘:‘rll [l /Gl

DCF 130,804 60% 78,483 Rf 3%

P/E 118,933 40% 47,573 Beta 1.20

Gia muc tiéu 126,100 Ke 13%

Gia Hién tai 105,700 Kd 5%

Upside 19% E/A 24%
DIA 76%

Ty l& cb tirc 1.9% Thué 21%

P/E 5 nam 171 WACC 11%

P/E TB nganh (Trailing) 22 g 4%

Ngudn BSC
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BSC

02/11/2021

Curr Adj EV/EBITDA %-eur;'tdezble
Mkt Cap T12M !
Beta
Median Median 18,741,087  21.9 1.3 0.9 7.8%  3.1%  13.3 0.9
002574 CH Equity iHEJ'ANG MING JEWELRY CO- g 141 004 E?ZA 0.7 0.7 2.0% -15% #N/ANA 07
RJEX IN Equity RAJESH EXPORTS LTD 57,874,219  22.4 1.7 0.1 7.8%  31%  13.3 0.5
RENGL IN Equity RENAISSANCE GLOBAL LTD 5,543,920 386 2.2 0.9 56%  27% 85 1.0
. GANSU GANGTAI HD GROUP H#NIA  HNIA ENIA - -
600687 CH Equity o x #N/A N/A VA NA NAL 1331% asese FVANA 11
002345 CH Equity ggiNGDONG CHIINDUSTRY 14 608453 118 1.1 0.9 9.8%  6.2% #N/ANA 07
. FUJIAN IDEAL JEWELLERY IND- #NIA o -
002740 CH Equity 6,260,708 U L9 1.4 49.3% o490 HNANA 13
. GUANGDONG JADIETE #NIA  #NIA #NIA
200168 CHEquity |0 Divce.p #N/A N/A VA NA A L% 13%  #NANA 05
1815 HK Equity CSMALL GROUP LTD 3,421,371 1257 0.7 2.8 03%  02% 238 0.5
002867 CHEquity ~ Goon | SENGIEWELLERY 70390450 151 34 24 232%  186% #NANA 12
002731 CH Equity gj\ENYANG CUHUAGOLDAND ¢ 37808 438 13 05  31%  11% #NANA 08
PDJ TB Equity PRANDA JEWELRY PUB CO LTD 888,096 214 06 0.5 48%  25% 235 0.9
TTAN IN Equity TITAN CO LTD 681,018,021 2288 29.8 111  13.2% 6.2% 815 11
) #NIA  HNIA #NIA
TIF US Equity TIFFANY & CO #NIA N/A VA NA AL 110%  53% 163 0.4
1929 HK Equity ggg\g TAIFOOK JEWELLERY 459573237 268 5.2 2.3 22.6%  10.0% 11.6 1.0
900905 CH Equity ~ LAO FENG XIANG CO LTD-B 68,203,379 6.2 13 0.2 19.8% 8.0% #N/AN/A 0.8
590 HK Equity LUK FOOK HOLDINGS INTLLTD 39,969,945 135 1.2 1.6 9.6%  7.3% 5.9 1.0
116 HK Equity CHOW SANG SANG HLDG 22,783,720 9.0 0.6 0.4 91%  65% 45 0.9
PNJ VN Equity PHU NHUAN JEWELRY JSC 24,100,856 252 43 13 18.3%  11.6% 17.3 1.0
Ngudn BSC, Bloomberg
KQKD (Ty ddng) LCTT (Ty ddng) 2019 2020 2021 2022
Doanh thu thuan 17,001 17,511 19,020 23,262 (L8)ILNST 1,503 1,346 1,226 1,837
Gia vén hang ban (13,540) (14,076) (15,450) (18,637) Khéu hao va phan bd 56 70 66 80
Loi nhuan gép 3,461 3,435 3,570 4,625 Thay déi vén lwu dong (1,953) 346 (521) (1,044)
Chi phi ban hang (1,363)  (1421) (1,690)  (1,997) Pidu chinh khac (398)  (424)  (379)  (505)
Chi phi QLDN (479) (506) (544) (658) LCTT tir HD KD (677) 1,496 519 495
L&i/l5 HDKD 1,619 1508 1,33 1970
Doanh thu tai chinh 2 3 15 2 Tién chi mua TSCD (208)  (84) (11)  (282)
Chi phi tai chinh (119) (162) (130) (132) DAu tw khac 2 ) 1 0
Chi phi I4i vay (115) (154) 127) 127) LCTT tir HD Pau tw (206)  (84) (211)  (282)
Loi nhuan t&r CTLD/LK - - - -
L&ill3 khac 0 3) 4 3) Tién chi tra cb tirc (344)  (355)  (455)  (455)
Loi nhuan trwéc thué 1,503 1,346 1,226 1,837 Tién ti vay rong 1,048 (775) (10) 15
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Thué thu nhap DN (312) (277) (252) (378) Tién thu khac 1,115  (1,085) (455)  (455)
LN sau thué 1,191 1,069 974 1,459 LCTT ti HD Tai chinh 771 (1,085) (466)  (440)
CbTS . - - -

LNST - CDTS 1,191 1,069 974 1,459 Dong tién dau ky 207 95 422 264
EBITDA 1,675 1,578 1,402 2,049 Tién trong ki (111) 327 (158)  (226)
EPS 4,915 4,651 4,213 6,316 Dong tién cudi ky 95 422 264 38
CDKT (Ty ddng) 2019 2020 2021 2022 Chi s6 (%)

Tién va twong dwong tién 95 422 264 38 Kha n&ng thanh toan

DAu tw ngén han - - - - Hsé TT ngan han 1.82 2.21 2.24 2.34
Phai thu ngan han 139 100 162 191 Hsé TT nhanh 0.06 0.16 0.12 0.06
Tén kho 7,019 6,545 7,214 8,501

TS ngén han khéac 78 77 83 102 Co ciu vén

TS ngén han 7,331 7,144 7,723 8,832 Hsé No/TTS 0.30 0.22 0.20 0.18
TS hiru hinh - - - - Hs6 No/VCSH 0.57 0.35 0.32 0.27
Khéu hao (271) (319) (319) (319)

TS d& dang dai han - - - - Nang lwc hoat dong

DT dai han - - - - Sé ngay HTK 1494 1351 1371 1321
TS dai han khac 247 297 297 297 Sbé ngay phai thu 3.0 2.1 3.1 3.0
TS dai han 1,270 1,339 1,484 1,686 S6 ngay phai tra 18.5 125 135 135
Téng TS 8,600 8,483 9,208 10,519 ccc 133.8 1247 1267 1216
No phai tra 688 482 571 689

Vay ngén han 2,611 1,839 1,829 1,844 Ti suét lgi nhuan

No ngan han khéac 629 795 922 1,096 Loi nhuan goép 20.2% 19.4% 18.6% 19.7%
Téng Ng ngan han 4,018 3,232 3,448 3,769 Loi nhuan LNST 7.0% 6.1% 51%  6.3%
Vay dai han 4 - - - ROE 26.0% 20.4% 16.9% 21.7%
No dai han khéc 0 1 1 1 ROA 13.8% 12.6% 10.6% 13.9%
Téng N dai han 8 9 9 9

Téng No 4,026 3,242 3,457 3,778 Dinh Gia

Vén gép 2,253 2,276 2,276 2,276 PE 1750 22.73  25.09 16.74
Thang dw vén cb phan 968 991 991 991 PB 5.21 4.59 4.18 3.57
LN chwa phan phéi 1,042 1,605 2,114 3,103

Vén chi khéc - - - - Tang trwéng

Cb dong thiéu s - - - - Tang trwéng DTT 16.7%  3.0% 8.6%  22.3%
Téng Vén chd sé hivu 4,574 5,242 5,751 6,740 Tang trwéng EBIT 28.2%  -6.8% '11. a9, A7A%
Téng ngudn von: 8,600 8,483 9,208 10,519 Tang trwéng LNTT 24.6% -10.4% -8.9%  49.9%
ﬁ;’r#]” ong co phieu luu 225 228 228 228 Tang truéng EPS 16.6% -54%  -9.4%  49.9%
KQKD (Ty ddng) 2019 2020 2021 2022 LCTT (Ty ddng) 2019 2020 2021 2022

Ngudn:BSC Research

Quan diém ki thuat
Gia muc tiéu 119.0

Gia cét16 101.5

DPiém nhan ky thuat:

- Xu hwéng hién tai: Biéu chinh ngan han.
- Chibao xu huéng MACD: MACD sép cét xubng dwéng tin hiéu.
- Chibéo RSI: trung lap, diéu chinh.

Nhan dinh: PNJ dang nam trong nhip ddieuf chinh ngan han tai vé ngwéng hé tro 106 Thanh khoan cb phiéu nam tai
ngwdng giao dich trung binh 20 phién trong cac phién giao dich gan nhat, cho thay cé phiéu van dang h4p dan dong tién.
Chi bao RSI va MACD déu dang b&o hiéu xu hwéng diéu chinh nhe. PNJ nhiéu kha nang sé diéu chinh va cham nguwéng
hé tre 106.0 trwde khi hinh thanh xu hwéng maoi.
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Khuyén nghi: BSC khuyén nghj cac nha dau tw trung va dai han mé vi thé vai cb phiéu tai nguwéng 106.0 va chot i tai
ngwdng 119.0, cét 16 néu cb phiéu mat ngwdng hd trgr 101.5.
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Ngudn: BSC, PTKT iTrade

Khuyén céo str dung

Ban b&o céo nay cda Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phét trién Viét Nam (BSC),
chi cung cép nhing thdng tin chung va phan tich vé doanh nghiép. B4o céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gii chirng khoan. Nha dau tw chi nén sir dung céc thdng tin, phan tich, binh ludn cda Ban béo céo
nhuw la nguén tham khao truéc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va duw bdo va quan diém trong béo céo nay duoc dua trén nhing nguén di liéu déang tin céy. Tuy
nhién Cong ty C6 phén Chang khoan Ngan hang déu tw va phét trién Viét Nam (BSC) khdng dam béo
rang cac ngudn thdng tin nay la hoan toan chinh xac va khéng chju bat ky mét tradch nhiém nao déi véi
tinh chinh xac cda nhitng théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém
vé nhing thiét hai déi véi viéc str dung toan bé hay mét phén ndi dung cda ban bao cao nay. Moi quan
diém ciing nhw nhan dinh duoc dé cap trong bao céo nay dua trén sw can nhac cén trong, cong minh va
hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao
triréc. Ban bao cao nay c6 ban quyén va la tai san cia Cong ty C6 phan Chirng khodn Ngén hang Péu
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tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khoéng cé sw déng y cia BSC
déu trai luat. Bat ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bat ky
hinh thire hay phurong thire nao hodc (i) dwoc cung cép néu khéng duroc sw chép thudn cua Cong ty Co
phéan Ching khoan BIDV.

Tang 10&11 Théap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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