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m. | KHUYEN NGHI: THEO DO | Gia myc tiéu: 83,000 | Upside: 2%
: Trung tam phan tich Ching khoan BIDV
CAP NHAT THONG TIN VE DHDPCD VA KQKD Q1/2025 Pham Thi Minh Chau
I o 2 ) e !
O Két qua kinh doanh Q1/2025: (Trudng nhém,
o DTT va LNST lan lugt dat 9,635 ty VND (-23%YoY) va 678 ty VND (-8.1%YoY). Ap luc suy gidm chinh dén tur: Chuyén vién phén tich cao Cép)
< , .
L » Doanh thu mang trang suc (ban L& +6.1%Y0oY va si +22.8%YoY) chi bu dap mdt phan suy gidm cla mang vang 24k (-65.8% Chauptm@bsc.com.vn
wn YoY), do (1) gid vang neo cao va nhu cau tich LGy vang dan tdi giao dich cla trdm l3ng va (2) PNJ tap trung phan bé nguén
E luc cho mang trang suic trong b&i cdnh nguén cung vang nguyén liéu han ché. Thong tin doanh nghiép
» LNST van ghi nhan suy giam -8.1%YoY do cd cdu doanh thu thay d6i tap trung vao mang hoat ddng kinh doanh trang suc cé Gid hién tai (VND): 80,500
bién lgi nhudn gbp t6t hon(+4.2 dpt YoY) nhung chi phi bédn hang duy tri nén cao, nhdm kich ciu khi nhu ciu tiéu dung yéu. C6 phiéu LH (Triéu): 338
Ngoai ra, PNJ hién dang vin hanh 429 CH (+27 Ch so vdi cling ky) khdng tién hanh m3& mdi clfa hang so vdi cudi ndm 2024 ma \V6n hod (Ty VND): 27201
tip trung t6i uu hda van hanh tai clfa hang va nha may san xuat
Thanh khodn 30n (Triéu): 0.513
K& hoach ndm 2025 x4y dung trén kich ban than trong: (1) DTT va LNST k& hoach ndm 2025 lan lugt dat 31,607 ty VND (-
2, ~ y/ \ 25 0
17.3%Y0Y) va 1,959.65 ty VND (-7.3%YoY). (2) PNJ du kién m& méi tir 12-25 CH phuc thudc vao stc mua. S hifu nudc ngoai: 48.8%

KV vong ting trudng trung han dén tir nganh hang Lifestyle (thdi trang cho nam) du kién ra m3t cdc san phdm mdi trong Q2-
Q3/2025

K& hoach phén phéi lgi nhuin dudc théng qua ndm 2025:
o Chia c6 tdc bang tién vdi ty 1& 20%/CP (ty suit c8 tlc ~3%) va trich quy DTPT ~40% LNST; Dé xuit mua c8 phiéu quy vdi s8
lugng téi da La 8 triéu CP ~2.5% SLCPLH cta PNJ nham bdo vé quyén Lgi clia ¢ dbng.

o Trich quy khen thudng phtc lgi (5% LNST), quy hoat déng cia HPQT du kién & 31.7 ty VND ~1.6%LNST KH va quy khen
thudng cho HDQT tlr 35 dén 50 ty VND tly theo mic hoan thanh k& hoach LNST ndm 2025 (-7.3%YoY).

2022 2023 2024 2025
Doanh thu thuan 33,876 33,137 37,823 31,700
Lgi nhuén gop 5,927 6,059 6,672 6,756
LNST 1,811 1,971 2,115 2,074

EPS 5,093 5,434 5,669 5,632
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BOI CANH NGANH VA QUAN PIEM CUA BSC:

Dién bién gia vang: Tinh dén giita thang 5/2025 gid vang thé gidi dang giao dich 8 mic 3,332 USD/ ounce (+21%YTD) - diéu
chinh gidm nhe -3% so vdi muc dinh & 3,432 USD sau khi My va TQ d3 dat dudc théa thun tam hodn thué trong vong 90
ngay nhdm xoa dich nhiing cdng thdng thuong mai trudc dé. Bé&n canh dd, gid vang SJC trong nudc dang giao dich ~121 triéu
VND/ lugng (ghi nhAn mdc chénh léch ~15 triéu VND/lugng) do nut thit tif nguén cung chua dudc ndi ldng trong khi nhu ciu
dau tu van Ldn.

Cip nhat théng tin Tha tudng Pham Minh Chinh chi tri cuéc hop Thudng truc Chinh phi vé quan Ly thi trudng vang
24/5/2025 va théng nhéit cac giadi phap sau cudc hop nhu sau:

* Ngan han: (i) Yéu cau Ngin hang Nha nudc gidm chénh léch gid vang trong nudc va quéc té xudng 1-2% (hién trén 10%).
(ii) T8ng cung, gidm ciu vang; kiém sodt chit, thanh tra, x ly nghiém budn 4u, thao ting gid. (iii) Sra d6i Nghi dinh
24/2012/ND-CP theo hinh thic rdt gon va xay dung ca sd dir liéu thi trudng vang, hoan thanh trong thang 6/2025.

+ Dai han: (i) Yéu cdu Ngan hang Nha nudc, B Tai chinh nghién clu lp san giao dich vang, cho phép ngudi dan tu do mua
ban. (ii) Tach bach quan ly nha nudc va kinh doanh vang. (iii) D4y manh sdn xuat, ché tic vang trang sic dé tao viéc lam.(iv)
Tang cudng théng tin, truyén thdng dé gidm tadm ly tich trlr vang (v) X4y dung hé théng hda don dién tr tr mdy tinh tién
trong kinh doanh vang.

Quan diém BSC: Nhiing giai phap trén ndi long nut that quan ly cGia nganh kinh doanh vang: (1) tdng tinh minh bach, canh
tranh va tao diéu kién cho ciu phan kinh t€ tu nhan phat trién trong linh vuc kinh doanh vang; (2) ky vong thuc hién theo
L6 trinh: Theo dd, dua trén muc tiéu 6n dinh tinh hinh kinh t& vi mé trong béi cdnh tinh hinh thué quan va dia chinh tri dién bién
phuc tap, nén ching tbi cho rang NHNN tiép tuc uu tién t8ng cudng cdc bién phdp phdi hdp quan ly véi cdc bd va sira d6i ND
24: budc dau ky vong ndi ldng ngudn cung qua quota nhip khau, trién khai gidi phdp chuyén siu khi thi trudng 6n dinh.

Do dd, BSC ky vong ND 24 slta d6i sé titng budc thu hep chénh léch gid vang thé gidi va trong nudc, ndi l[dng nquén cung vang
nguyén liéu. Theo d8, su kién ndy sé tdc ddng tich cuc dén HDKD ctia PNJ vao cubi ndm 2025.

Diéu chinh du phéng KQKD ndm 2025: K& hoach kinh doanh ndm 2025 gém DTT va bién LNST th4p hon lan ludt -5% va -
1.01 dpt so vdi ki vong cia BSC (link) va dién bién thj trudng kém kha quan hon cubc gdp g8 nha dau tu ddu ndm 2025. Do dé,
BSC sé diéu chinh gidm ky vong DTT va LNST cta PNJ trong ndm 2025 dat 31,700 ty VND (-16%YoY) va 2,074 ty VND (-
2%YoY)- tudng dudng hoan thanh ké hoach doanh thu va vudt KH LN +6%. EPS FW = 5,532 VND - vdi gia dinh

+ DT/CH bdn & trang suic chi +1.3%YoY so v8i miic +7% trong bdo cdc gan nhat do sic mua kém kha quan hon ky vong;

» PNJ thin trong m& réng d6 pht CH, nham ddm bdo hiéu quad hoat ddng va nhu ciu ky vong phuc hbi khdng ding ké
(+7CH/436CH) thap hon so vdi udc tinh trudc 1§ 446 CH

» bién LNST gidm 0.76 dpt BCT do chi phi badn hang duy tri nén cao nham muc dich kich ciu trong béi canh stic mua chiing lai
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KHUYEN NGHI: THEO DOI
Gia muc tiéu: 83,000
Upside: 2%

Thdng tin doanh nghiép

Gid hién tai (VND): 80,500
C6 phiéu LH (Triéu): 338
Vén hod (Ty VND): 27,201
Thanh khodn 30n (Triéu): 0.513
S4& hitu nudc ngoai: 48.8%


https://baochinhphu.vn/thu-tuong-nghien-cuu-lap-san-giao-dich-vang-tach-bach-quan-ly-nha-nuoc-va-kinh-doanh-vang-102250524200106736.htm
https://baochinhphu.vn/thu-tuong-nghien-cuu-lap-san-giao-dich-vang-tach-bach-quan-ly-nha-nuoc-va-kinh-doanh-vang-102250524200106736.htm
https://www.bsc.com.vn/cong-ty/tong-quan/PNJ/
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m Dién bién giad c6 phiéu da ghi nhidn muic tdng +20% phuc héi sau quyét dinh hodn thué d6i Ung vao 9/4/2025 va -2% trudc khi
mg théng tin thué d8i Ung va dinh gid P/E FW 2025 =14.6 lan - tudng duong -0.5 lan d6 léch chudn P/E lich sl giai doan ting . »
trudng Lgi nhuan tich cuc 2019-2024 KHUYEN NGHI: THEO DOI
Sau d3 tdng nay chuiing t6i cho rdng can thém thdng tin hé trg khac nhan thic day gid ¢ phiéu bao gom: Gia muc tiéu: 83,000
5 (1) Gid vang ha nhiét va th6ng tin lién quan d&n ND 24 du kién dudc cong bd trong thidng 6/2025 Upside: 2%
o (2) Catalyst khac: tai DHDCD, c6 déng PNJ d3a théng nhat du kién mua c6 phiéu quy ndm 2025
< Do d6, BSC dua ra khuyén nghi THEO DOI d6i véi CP PNJ vdi gid muc tiéu 83,000 VND/CP (+2% so vdi gid déng cifa ngay Théna tin d h nahia
'L"/") 26/05/2025 ), diéu chinh gidm -26% so véi bdo cdo trudc do (1) diéu chinh gidm du bdo LNST tif muc ting +14%YoY xudng ong tin doanh hghiep
L muic gidm -2% sau KQKD Q1 va KHKD ctia PNJ ndm 2025 (2) gidm ky vong PE muc tiéu tir 17 lan vé 15 l4n nham phan dnh 4p Gia hién tai (VND): 80,500
v 2, .2 ~ 2 A 5 v - = 0 v ~ e A -/ A ~ . A
(e luc ta\ng tnﬁdng glam\ to6c cla oAIoar\Ah ngtnep (Vso v3i CAGR LNST ndm 2019-2024 = 12%/nam), do can bdo kép tU gia vang neo C6 phiu LH (Triéu): 338
cao va nguodn cung vang nguyén liéu that chat.
Vén hod (Ty VND): 27,201
Ngoai ra, NPT cd thé tham kh3o bién déng gid muc tiéu dua vao ky vong lgi nhuén va bién dbng PE tai link Thanh khoan 30n (Triéu): 0.513
Hinh 1: Dién bién gid vang thé gidi neo cao 8 muc STD Hinh 2: Gia c6 phiéu caa PNJ da dudc ho trg bdi xu S4& hitu nudc ngoai: 48.8%

hudng mua rong cia NDTNN, thu hep room sé hitu con
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C &) PHU LUC: BANG TOM TAT KQKD QUY 1 NAM 2025 BAO CAO CAP NHAT
7, 27/05/2025- HSX: PNJ
0: Q1/2025 Q1/2024 %Yo ) 3
Doanh thu thuan 9,635 12,594 -23% KHUYEN NGHI: THEO DOI
L3i gbp 2,048 2,149 -5% Gia muc tiéu: 83,000
L Chi phi ban hang (1,006) (976) 3% Upside: 2%
z Chi phi QLDN (194) (227) -15%
< Lgi nhuan HDKD 849 946 -10%
'L-'/-') Doanh thu tai chinh 38 14 165% Théng tin doanh nghiép
" Chi phi tai chinh (37) (24) 55% Gia hién tai (VND): 80,500
T o5 230 9% Vén hod (Ty VNb : 27,201
LNST 678 738 -8.1% < e ({17 VINIBE ’
Chi 6 Thanh khodn 30n (Triéu): 0.513
GPM 21.3% 17.1% 4.2 dpt S hitu nudc ngoai: 48.8%
SG&A/Rev 12.4% 9.6% 2.9 dpt
Bién LN HDKD 8.81% 7.51% 1.3 dpt
Bién LNST 7.03% 5.86% 1.2 dpt

Nguén: BSC Research

Bang: Phan tich d@6 nhay gii kich ban Igi nhuén , bién d6ng PE va gid c8 phiéu ngdn han cta PNJ

BSC research

LNST (ty VND)/

PE fw (l4n) 1,568 1,960 2,074 2,186
13.0 54,200 67,800 71,900 76,000
14.0 58,400 73,000 77,500 81,800
15.0 62,500 78,200 83,000 87,700
16.0 66,700 83,400 88,500 93,500
17.0 70,900 88,700 94,000 99,400

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi THEO DOI, Ban hodc N3m giif chling khodn dugc xac dinh dua trén t8ng mdec sinh i ky vong, bing téng cua
chénh &ch gilra gid muc tiéu va gid déng clfa ngay khuyén nghi cla chiing khodn cong vdi ty suat cé tdc ky vong. Cac dinh nghia vé
khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

THEO DOI MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én

THEO DOI Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Coéng ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhén riéng 1é
nao hodc cac quyét dinh THEO DOI ban, ndm gilf ching khodn. Nha dau tu chi nén st dung céc
thdng tin, phan tich, binh lwén cda Ban bdo cdo nhu la ngudn tham khdo trudc khi dua ra nhitng
quyét dinh diu tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo
nay dudc dua trén nhitng ngudn dif liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chuiing khodn BIDV
(BSC) khéng dam bdo rang cdc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mot
trdch nhiém nao déi vdi tinh chinh xac cha nhitng théng tin dudc dé cdp dén trong bdo cdo nay, cling
nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bd hay moét phan ndi dung
clia ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su
can nhac cin trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhithg quan diém, nhin dinh
nay ¢ thé thay d6i ma khdng can bdo trudc. Badn bdo cdo nay cé ban quyén va la tai san ctia Coéng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d6i, in 4n ma khéng cé su déng y cla
BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu nay cling khéng dudc (i) sao chup hay nhan ban &
bat ky hinh thdc hay phuong thic nao hodc (i) dudc cung cdp néu khdng dudc su chdp thudn cla
Cdng ty C6 phan Ching khoan BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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