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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index

Ngay viét bao cao: 23/09/2024 €O cAuU c& PONG

C6 phigu lvu hanh (Triéu) 334 CTCP QLQ BT DCVN 9.65%
Vén hda (ty VND) 33,054 Truwong 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 khuyén nghi MUA c6 phiéu PNJ véi gid myc tiéu 1 ndm = 118,000 VND/CP
(Upside +19% so vdi gia déng clra ngay 20/9/2024) dwa trén PP DCF va PE vdi ty lé
40/60 — Twong tu nhuw gid muc tiéu d3 dé cap trong bao cdo nganh (link).

TIEM NANG TANG TRUONG DINH GIA
e M®& rong thi phan clia mang trang strc nhuwng van dam bao ting trwdng loi nhuan

tuyét doi

e Tiém nang tlr mang kinh doanh mdi (Lifestyle)

LUAN PIEM DAU TU

e  2025F ky vong tiép tuc ting trwdng +18%YoY nhd (1) khai thac va mé rong thi
phan theo hudng ting d6 phd clra hang va cai thién DT/CH hién hitu (2) t6i wu
hda chi phi hoat dong

e Ky vong nang tam dinh gid hu giai doan chirng minh ning lyc tang trwdng bat
chép giai doan thuan lgi (2022) va bat lgi (2023-2024): PE FW 2025 =14.1 [an -
th&p hon trung binh lich sir 5 ndm 13 17 [an.

CAP NHAT KQKD T7 + T8/2024

DTT va LNST T7 + T8/2024 lan lwot dat 4,753 ty VND (+1.8%YoY) va 114 ty VND (-
29%YoY Trong dé:

(1) Mang ban Ié ti€p tuc mé réng thi phian trong bdi canh cac quy dinh quan ly thi

2300 25.00 trwong vang dwoc that chit dan dén sw phan héa theo “hinh chi¥ K”: mang ban 1é
20.00 2000 418.3%YoY
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10.00 10.00 (2) B|er3 LNST giam tir 3.4% xudng con 2.4%, ngyyen’nhan de? tur cac chi phi lién
quan dén viéc thu hat khach hang trong mua thap diém va trién khai cac clra hang
=00 =00 m&i dén dau sy phuc hdi mang tinh chat mua vu nlra cudi nam 2025.
IR RUI RO:
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z - =2 = @ KQKD thap hon ki vong do 4p luc canh tranh va béi canh kinh té;
VNIndex (LHS) e====PNJ (RHS) Thi€u hut nguén nguyén vat liéu dau vao dnh huwdng dé€ hoat déng sdn xuit va KQKD
cla PNJ
Chi sé 2023 2024 2025 VNIndex KQKD 2022 2023 2024 2025
PE (x) 18.2 17.1 14.1 14.4 Doanh thu thuan 33,876 33,137 40,041 36,218
PB (x) 3.3 3.0 2.6 1.8 Loi nhuan gop 5,927 6,059 6,764 7,067
ROE (%) 14% 15% 15% 2% NPATMI 1,811 1,971 2,137 2,529
ROA (%) 20% 19% 20% 12% EPS 5,093 5,434 5,787 7,026
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CAP NHAT KET QUA KINH DOANH T7 + T8/2024

Diém nhén: Duy tri quan diém vé xu hudng chuyén dich trong nhu céu tir tiéu ding trang strc sang déu tw va
madng bdn Ié tiép tuc mé réng thi phén nganh kinh doanh trang sirc.

Liiy k& KQKD 6T/2024 DTT va LNST [3n luot dat 22,113 ty VND (+34.3%YoY) va 1,167 ty VND (+ 7.4%YoY) (d3 duoc
cap nhat tailink)

Riéng T7 va T8/2024 : DTT va LNST I3n lwot dat 4,753 ty VND (+1.8%YoY) va 114 ty VND (-29%YoY). Trong dé:

(1) Mdng bdn Ié tiép tuc mé& réng thi phén trong béi cdnh cdc quy dinh qudn ly thi trwdrng vang dworc thdt chdt
ddn dén sw phén héa theo “hinh chir K”:

e Doanh thu ban 1é +18.3%YoY — Hoat dong tdng truéng SLCH (rong) +30CH so vdi cung ky van dam bao
DT/CH/thdng tir +9% dén 11% YoY nho (i) ra mat cac bd swu tap da dang va hiéu qua cla chién lwgc marketing
dap &ng thj hiéu khach hang va (ii) tuan thd céc yéu ciu vé hoat déng kinh doanh trang strc (v@ héa don, ngudn

goc sdn pham,...) ddm bao quyén loi khach hang gitip PNJ duy tri tdp khach hang cii va tdng trudng hai chit s6
vé tap khach hang mai.

e Tuy nhién, Doanh thu mang vang 24K ghi nhan xu hudng giam (-48%YoY) do giao dich trén thj trwong vang
miéng ha nhiét, sau khi NHNN va céc co quan chirc ndng lién quan tang cwdng cdng tac quan ly thi trwdng vang
trong boi canh tam ly dau co vang dién bién phirc tap vao 6T/2024.

(2) Bién LNST giam tir 3.4% xudng con 2.4%, nguyén nhan dén tlr cac chi phi lién quan dén viéc thu hat khach hang
trong mua thap diém va trién khai cac clra hang méi dén dau sy phuc hdi mang tinh chat mua vu nlra cudi ndm
2025.

Hinh: Nganh kinh doanh vang buéc vao giai doan phan héa khi cac quy dinh quan ly thi truong vang duoc thét chat, trong
b6i cdnh nay PNJ d3 ndm bat co hoi mé rong thi phan
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Ngudn: PNJ, BSC

Quan diém cda BSC: duy tri ky vong tir dau ndm 2024 (link): trong b&i canh céc quy dinh vé quan ly thi trudng vang
that chit, s& 13 co hdi I&n cho cadc DN dau nganh nhu PNJ mé rong thi phan nhé ting trudng tap khach hang méi va
tdng d6 phd CH trong trung han.

Tuy nhién, cdc bién phdp thanh tra, qudn Ii thj trwro'ng vang dién ra tir giita Q2/2024 dd va dang tdc déng dén
hoat déng kinh doanh va vdn hanh cda héu hét cdc doanh nghiép kinh doanh vang trong ndm 2024-2025, khi

(i) Phia nhu cau tich trit va dau tv van con I&n do nhitng dién bién khé ludng clia bdi canh thé gidi, khién cac giao
dich trén thi trwong cham lai sau giai doan tang néng.
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(ii) Phia ngudn cung: vang SIC duoc diéu tiét theo huwdng minh bach va cdng tac thanh tra, x{r phat vang trang strc,
vang nguyén liéu khong rd ngudn gdc, khién ngudn cung vang nguyén liéu bi that chit va gia vang nguyén liéu neo
cao. Cac yéu t6 nay d3 tac dong dén hon 12,516 co s& kinh doanh va va 5,506 hé gia cdng vang trén ca nudec.

D6i vdi PNJ, chiing téi cho rdng nhitng khé khdn ngdn han ndy ciing duwoc phdn dnh qua bién LNG 8T/2024 thdp hon
-2 diém phan trém so vdi cung ky. Tuy nhién, PNJ dé cé chudn bi cdc kich ban lién quan dén thiéu hut ngudn cung
va khéng ngirng tim kiém cdc phwong dn khdc phuc khé khén ngdn han:

(*) can d6i co cdu san pham phu hop véi nhu ciu vao mua cao diém va ddm bao hiéu qua vé |gi nhuan;

(**) duy tri gia tri hang tén kho thanh pham va hang héa trén mirc trung binh tai cac clra hanh hién hitu va clra hang
mdi, dam bdo ngudn cung trang strc phuc vu cho giai doan cao diém Q4/2024.

(***) s& hiru kinh nghiém va vj thé hang dau trong nganh, PNJ cé thé chi dong tim kiém ngudn mua hang uy tin va
co hdi mua vang nguyén liéu trong giai doan gia vang diéu chinh, nham dam bao hoat ddng ché tac trang surc.

Bén canh dd, Co s& dé ching t6i ky vong PNJ cé thé gidi quyét cac van dé vé ngudn cung nguyén liéu dén tir (1) viéc
nhan réng sé lwgng clra hang trong T7+T8/2024 ting 11 CH/24 CH m& méi 8T/2024 dua téng s6 clra hang 1én 414
CH (+10%YoY) va ting 11.3% YoY vé s6 lwgng nhan vién, (2) ting cwong cac hoat dong marketing hap dan thu hat
tép khach hang tré, la co s& minh chirng hiéu qua quan tri cGia PNJ.

Hinh: D8i mat vdi rui ro thi€u hut ngudn cung, PNJ d3 chd Hinh: PNJ vin dam bdo duoc hiéu qua hoat dong va thu
dodng diéu tiét co cau sdn pham, ddm bao duy tri tang trwdng | nhap cla nhan vién trong 1H/2024, bi cdnh nganh nhiéu
doanh thu ban 1é trang sirc T7+T78/2024 yéu td bat dinh.
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Ngudn: PNJ, BSC
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BSC TANG DU’ BAO KET QUA KINH DOANH.

Tom tdt: Duy tri ky vong tich cwc vé khé ndng mé réng thi phén mdéng trang sirc cia PNJ va diéu chinh gigm dw
phéng médng véng miéng dwa theo béi canh thi truwdrng

(1) Chung toi diéu chinh ki vong DTT va LNST ndm 2024 lan lwo't -0.7% va -1% so v&i bao cdo trudc, Thay ddi chinh
dén tir:

e Chung t6i nang du phdng vé mang trang sirc cliia PNJ ti€p tuc m& rdng thi phan va sirc manh thuong hiéu
clia PNJ ciing dwoc chirng minh trong béi canh cac quy dinh quan Iy dwoc xiét chit, yéu t& nay dan dat ting
twdng mang ban si va ban |é cha PNJ v&i %DT/CH TB uwdc tinh tang tir 6.3% [én 10%.

e Mang vang 24k diéu chinh dya trén dién bién phtrc tap cla thi truong da dwoc phan anh vao KQKD thang 7
va thang 8/2024. Tuy nhién chuing t6i cho rang PNJ van dam bao kha ndng dap &ng nhu cau dau tuv cla
khach hang thdng qua cac san phdm vang nhan va vang tai 16c cia PNJ

(2) Dy phéng ndm 2025: Duy tri trién vong tich cuc vé mang thi phan ban 1é va diéu chinh gidm ky vong mang ban
|é vang 24K theo bdi cdnh thj trwdng.

(3) Duy tri CAGR LNST 2024-2026 tir 19% nham phan anh hiéu qua mé rong thi phan 2021-2024 tich cwc 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 (udc tinh hon 140CH, ~30%SLCH cltia PNJ trong giai doan 2025-2026).

e  Duy tri DT TB/CH trung han +5% cao nh¢ ting trudng tiéu dung cla tang 1&p trung lvu va khang dinh strc
manh thuong hiéu.

2023 2024 % diéu chinh 2025 % diéu chinh

DT bén Ié 19,286 22,604 1.7% 26,288 3%
%YoY -7% 17% 16%

DT bén si 2,850 3,511 6.6% 3,802 7%
%YoY -30% 23% 8%

DT vang miéng 10,331 12,834 -11.4% 5,828 -17%
%YoY 22% 24% -55%

DTT 33,137 40,041 -0.7% 36,218 -3%
%YoY -2% 21% -10%
GPM 18.3% 16.9% 19.5%
SG&A/Rev 10.7% 10.1% 10.8%

EBIT 2,529 2,715 -0.9% 3,174 -1%
Bién EBIT 7.6% 6.8% 0.0% 8.8% 0%

LNST 1,971 2,137 -0.9% 2,529 -1%
Bién LNST 5.9% 5.3% 0.0% 7.0% 0%
%YoY 9% 8.4% 18.4%

EPS 5,434 5,787 7,026

P/E 18.2 17.1 141

Ngodi ra, ching téi luu y dién bién cta con bdo s6 3 Yagi, khién mét s6 cira hang trang sirc clia PNJ tir 16h ngay 6/9/2024 tai Ha Néi, Qudng
Ninh, Héi Phong, Héi Duong, Bdc Ninh, Béc Giang, Vinh Phiic, Phi Tho, Thdi Nguyén, Tuyén Quang phdi hoat déng online cé thé dnh hudng
ngdn han dén doanh sé ctia PNJ

Ngudn: PNJ, BSC Research
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DINH GIA VA KHUYEN NGHI

BSC duy tri khuyé&n nghi MUA c& phi€u PNJ v&i gid muc tiéu trung han = 118,000 VND/CP (Upside +19% so v&i gia
déng clra ngay 20/9/2024) dwa trén PP DCF va PE vdi ty 1é 40/60 — Tuwong tw nhw gid muc tiéu d3 dé cap trong béo
cao nganh (link).

Phuwong phap DCF 2024 2025 2026
Dong tién tw do cong ty (FCFF) 2,411 2,603 2,886
Téng gia tri chiét khiu dong tién ty do 5 ndm 2,352 2,333 2,376
Gfa tri cudi cling 39,278
Chiét khau gia tri cudi cung 32,343 Rf 3.0%
Téng gia tri chiét khau 39,403 Beta 0.84

(-) No (477) Ke 10%

(+) Tien mét 1,624 Kd 6%
Téng gia tri cong ty 40,550 E/A 20%
SLCP Luu hanh(ty cp) 0.3 D/A 80%
Gia trj hop Iy 121,144 WACC 9%

EPS Pha loang 2025F 6,455

P/E muc tiéu 18.0

Gia hop ly 115,869

Phuong phap Gia Ty trong Gia binh quan
DCF 121,144 40% 48,458
P/E 115,869 60% 69,521
Gia muc tiéu 118,000
Gia Hién tai 98,800
Upside 19%
Khuyén nghi MUA

Ngudn: BSC Research
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PHU LUC
KQKD (Ty déng) LCTT (Ty déng)
Doanh thu thuan 33,876 33,137 40,041 36,218 (LS)/LNST
Gia vén hang bén (27,949) (27,078) (33,2278) (29,151) Ega“ haovaphan g, 81 87 92
Loi nhuén gop 5927 6059 6,764 7,067 ;2%"0' von luu (1,788)  (409) 218 43
Chi phi ban hang (2,828)  (2,836)  (3,285)  (3,158) Pidu chinh khac (571) (693) (561) (664)
Chi phi QLDN (674) (694) (764) (735) LCTT tir HO KD 103 1,511 2,444 2,668
Lﬁi/ls HDKD 2,425 2,529 2,715 3,174
Doanh thu tai chinh 54 98 74 91 Tién chi mua TSCD (52) (83) (83) (83)
Chi phi tai chinh (141) (143) (96) (76) Pau tu khéc (318) (495) 486 .
Chi phi l3i vay (94) (119) (63) (23) LCTT tir HD Dau tu (371) (578) 403 (83)
Lgi nhudn tlr CTLD/LK - - - -
L3i/15 khac (25) 5 5 5 Tién chi tra c6 tirc (617) (615) (669) (669)
Loi nhudn truéc thué 2312 2,489 2,698 3,193 Tin tir vay rong (39) (299) (1,907) 95
Thué thu nhap DN (502) (518) (561) (664) Tign thu khac 792 (914) (538) (669)
LN sau thué 1,811 1,971 2,137 2,529 LCTT tir HD Tai chinh 792 (914) (2,446)  (574)
CbTS - - - -
LNST - CDTS 1,811 1,971 2,137 2,529 Dong tién dau ky 355 880 896 1,299
EBITDA 2,506 2,613 2,805 3,269 Tién trong ki 524 18 402 2,010
EPS 5,093 5,434 5,787 7,026 Dong tién cudi ky 882 899 1,299 3,311
CHKT (Ty dong) Chi sd (%)
Tién va twong duwong tién 880 896 1,299 3,311 Kha n3ng thanh toan
Pau tu ngén han 200 810 324 324 Hs6 TT ngén han 2.45 2.81 4.02 4.24
Phai thu ngén han 301 215 238 215 Hs6 TT nhanh 0.28 0.42 0.58 1.09
T6n kho 10,506 10,941 11,004 10,956
TS ngan han khac 80 96 116 105 Co cau von
TS ngan han 11,966 12,958 12,981 14,973 Hsé Ng/TTS 0.20 0.17 0.03 0.03
TS hitu hinh 882 883 879 870 Hs6 Ng/VCSH 0.32 0.24 0.04 0.04
Khau hao (433) (491) (491) (491)
TS d& dang dai han 31 29 29 29 Nang luc hoat déng
DT dai han - 4 4 4 S8 ngay HTK 112.1 119.3 99.3 109.3
TS dai han khac 364 449 449 449 S& ngay phai thu 3.2 2.3 2.1 2.1
TS dai han 1,371 1,469 1,466 1,457 SG ngay phai tra 3.6 35 35 45
T6ng TS 13,337 14,428 14,447 16,429 CCC 111.7 118.1 97.9 106.9
No phai tra 277 257 316 357
Vay ngan han 2,683 2,384 477 572 Ti suat lgi nhuan
No ngan han khac 1,761 1,798 2,063 1,984 Lgi nhuan gop 17.5% 18.3% 16.9% 19.5%
T6ng No ng5n han 4,883 4,612 3,232 3,530 Loi nhuan LNST 5.3% 5.9% 5.3% 7.0%
Vay dai han - - - - ROE 21.4% 20.1% 19.1% 19.6%
Ng dai han khac 0 0 0 0 ROA 13.6% 13.7% 14.8% 15.4%
Téng No dai han 10 9 9 9
Téng No 4,893 4,621 3,241 3,539 Dinh Gia
Vén gép 2,462 3,282 3,347 3,347 PE 19.42 18.20 17.09 14.08
Thang duw vén c8 phan 2,251 1,851 1,917 1,917 PB 2.88 3.31 2.95 2.57
LN chua phan phéi 2,522 2,740 3,154 3,984
V6n chl khac - - - - Tang trwéng
C6 dong thiéu s6 - - - - Tang trwdng DTT 73.3% -2.2% 20.8% -9.5%
Téng V8n chd sé hitu 8,444 9,806 11,206 12,890 Tang trudng EBIT 72.1% 4.3% 7.3% 16.9%
Téng ngudn vén 13,337 14,428 14,447 16,429 Tang trwdng LNTT 80.8% 7.6% 8.4% 18.4%
S8 lugng cé phiéu lvu hanh 0 0 0 0 Tang trudng EPS 73.1% 6.7% 6.5% 21.4%

Ngudn: BSC Research.
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xGy dung dé cung cdp theo yéu cbu 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, phdn tich, binh
luén cda Bén bdo cdo nhw Id nguén tham khéo trude khi dura ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo nay dwoc dua trén nhitng ngudn dir liéu ddng tin cdy. Tuy
nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dédm bdo réng cdc ngudn théng tin ndy Id hodan todn chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phan ndi
dung cuda bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh duoc dé cdp trong bdo cdo nay dwa trén suw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cén bdo trwdc. Ban bdo cdo ndy cé ban quyén va la tai sén cia 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 duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) duoc cung cép
néu khéng duwoc sw chép thuén cta Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

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

Fax: +84422200669

Tang 9 Toa nha President palace, 93 Nguyén Du
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510
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https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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