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CTCP Vang bac Da quy Phu Nhuan (PNJ)

Nganh Trang suc
Ngay bao cao 23/10/2023
Gia hién tai 74.300VND
Gia muc tiéu* 92.200VND
TLtang +24,1%
Loi suat c8 tuc 2,7%
T6éng muc sinh 16i +26,8%
Khuyén nghi* KHA QUAN

GT vén hoa 24,5 nghin ty déng
Room KN 0doéng
GTGD/ngay (30n) 51,5 ty dong
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 328,1tr
Phaloadng 328,1tr

PNJ VNI
P/E (trugt) 18,2x  16,0x
P/B (hién tai) 2,6x 1,8x
ROE 21,3% 12,8%
ROA 151%  2,0%

* Cap nhat ngay 08/08/2023

Téng quan Céng ty

PNJ la nha san xuat va ban Ié trang
suic hang dau tai Viét Nam vsi mang
lusi 390 clra hang tinh dén cuoi
thang 9/2023.
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See important disclosure at the end of this document

MGt g Bao cao KQKD
2022 9M 2023 2023F
Doanh thu (ty déng) 33.876 23.377 30.837
% YoY 73,3% -8,6% -9,0%
LNST-CBTS (ty déng) 1.811 1.340 1.833
% YoY 76,0% -0,1% 1,2%
EPS % YoY 64,1% -0,1% 0,6%
Bién LN gop 17.5% 18,4% 18.6%
Bién EBITDA 7,4% 7,7% 8,0%
Bién LN tu HbKD 7,2% 7,4% 7,8%
Bién LN rong 5,3% 5,7% 5,9%
PI/E 14,2% 18,2x 14,1x
P/B 2,8x 2,6X 2,5X
ROE 24,8% 23,9% 20,0%
Ng rong/VCSH 18,7% 2,6% -10,5%

Lgi nhuan rong di ngang so vé@i cung ky nam trudc, chi phi hoat
dong tang so vaGi quy trudc

KQKD 9 thang dau ndm 2023: Doanh thu thuén dat 23,4 nghin ty dong (-9% YoY) va LNST
dat 1,3 nghin ty dong (di ngang YoY), 1an lugt hoan thanh 76% va 73% du bao ca nam cua
chung téi. Mac du doanh thu vugt ky vong cua chung téi, LNST van gidam do chi phi
SG&A/doanh thu cao han du kién trong quy 3/2023. Chung téi hién nhan thay rui ro giam nhe
d6i vai du bao nam 2023 clia chung téi cho PNJ, du can thém danh gia chi tiét.

Quy 3/2023: Doanh thu thuén dat 6,9 nghin ty déng (-6% YoY) va LNST dat 253 ty déng (di
ngang YoY). Doanh thu tang nhe 4% QoQ, cao hon ky vong clia chung t6i vé nhu cau théap
trong quy 3. Doanh thu ban 1& (60% tGng doanh thu trong quy 3/2023) giam 11% YoY. Ngoai
ra, doanh thu ban buén (9% t6ng doanh thu trong quy 3/2023) giam 36% YoY.

Trong thang 9, doanh thu thuan cia PNJ dat 2,3 nghin ty déng (-11% YoY; -2% MoM) va LNST
clia PNJ dat 93 ty déng (-2% YoY). Doanh thu ban 1& tdng 6% MoM trong thang 9, chd yéu do
nhu cau tang qua nhan Ngay Phu nr Viét Nam vao thang 10.

Kha nang sinh IGi: Bién Igi nhuan gdp cla PNJ tang khoang 100 diém ca ban YoY trong 9
thang dau nam 2023 dat 18,4%, nhung van thdp hon du bao ca nam cla chung tdi la 18,6%.
Trong quy 3/2023, bién Igi nhuan tu HDKD tang 30 diém caban YoY nha (1) bién Igi nhuan gop
tang 40 diém co ban YoY va (2) chi philuong giam 13% YoY, bi anh hudng mot phan bai chi phi
dich vu thué ngoai tang 12% YoY. Tuy nhién, bién Igi nhuan tu HBKD dat 7,4% trong 9 thang
nam 2023, thap hon du bao ca nam cuia chung téi la 7,8%, ma chung téi chu yéu cho rang do
chi phi hoat déng tang so vé&i quy trudc. Cu thé, trong quy 3/2023, chi phi luong/clia hang
vang tang 15% QoQ va chi phi dich vu thué ngoai/ clia hang vang tdng 40% QoQ, theo udc
tinh clia ching t6i. Chung téi dang cha thém y kién ti ban 1anh dao vé van dé nay.

Trong 9 thang dau n&m 2023, PNJ m& 34 clia hang vang nhung dong clia 6 clta hang vang va
2 clra hang PNJ Watch. S6 lugng clia hang clia cong ty da tang 26 cla hang so véi cudi nam
2022 dat 390 vao cudi thang 9/2023 so vai dy bdo clia chung téi vé 30 clia hang vang mdi vao
nam 2023. Bén canh clia hang doc 1ap PNJ Silver trudc day da dong clia hoan toan, chung toi
nhan thay réng PNJ chi con 1 clia hang PNJ Watch tinh dén cudi thang 9 so véi 3 clia hang vao
cudinam 2022. Chung téi tin rang diéu nay co tac dong khdng dang k& dén Igi nhuén clia PNJ.
Chitinh riéng quy 3, PNJ d& md& thém 18 cia hang vang.

Tém tat doanh thu hang thang va KQKD 9 thang dau ndm 2023 clia PNJ dugc trinh bay dtrang
tiép theo.
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Hinh 1: Doanh thu hang thang mang ban Ié cia PNJ
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Nguon: PNJ, Vietcap

Hinh 2: KQKD 9 thang d4u nam 2023 cua PNJ

Ty déng Q32022 Q32023 YoY 9T 2022 9T 2023 YoY Dubao KQKD9T

2023 2023 so

vGi du

bao 2023

Doanh thu thuan 7.364 6.918 -6% 25.574 23.377 -9% 30.837 76%

-  Banlé* 4.713 4.199 -N% 15.459 13.836 -11% 18.832 73%

- Banbubn* 1.011 643 -36% 3.181 2.160 -32% 2.792 77%

- Vang miéng* 1.615 2.075 29% 6.858 7.262 6% 8.657 84%

- Khac* 13 70 -38% 382 451 18% 744 61%

LN gdp 1.248 1.198 -4% 4.458 4.307 -3% 5.737 75%

Chi phi SG&A -893 -872 -2% -2.648 -2.579 -3% -3.340 77%

LN tu HPKD 355 325 -8% 1.810 1.728 -5% 2.397 72%

LNST 252 253 0% 1.340 1.340 0% 1.833 73%
Bién LN gop 16,9% 17,3% 17,4% 18,4% 18,6%
SG&A/doanh thu thuan 12,1% 12,6% 10,4% 1,0% 10,8%
SGS&A/doanhthubanlé 18,9% 20,8% 17.1% 18,6% 17,7%
Bién LN tU HDKD 4,8% 4,7% 7,1% 7,4% 7,8%
Bién LN rong 3,4% 3,7% 5,2% 5,7% 5,9%

Nguon: PNJ, Vietcap (*doanh thu tling mang la doanh thu gop)
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Xac nhan cua chuyén vién phan tich

T6i, Huynh Thu Ha, xac nhan réng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém ca nhan cuia toi vé cdng ty nay. Chung téi cling xac nhan réng khdng cé phan thu lao nao clia chung toi
da, dang, ho&c sé tryc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao
céo nay. Cac chuyén vién phan tich nghién cuiu phu trach cac bao cao nay nhan dugc thu lao dua trén nhiéu
yéu t6 khac nhau, bao gdém chat lugng, tinh chinh xac ctia nghién cliu, va doanh thu clia céng ty, trong do bao
gom doanh thu tu cac don vi kinh doanh khac nhu bd phan Moi gidi t6 chic, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cla Vietcap

Ndi dung chinh trong hé théng khuyén nghi: Khuyén nghj dugc dua ra dya trén muc tang/giam tuyét déi
cuia gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh béng céng thic (gia muc tiéu - gia hién tai) /gia hién
tai va khong lién quan dén hoat dong thj trugng. Céng thuic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng lgi nhuan c8 déng (bao gém ¢ tic) trong 12 thang téi du bao sé duong
tu109%-20%

PHU HOP THI TRUONG T6ng Igi nhuan c8 déng (bao gém c6 tlc) trong 12 thang téi du bao sé dao
déng gilfa 8m 10% va duong 10%

KEM KHA QUAN T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am
tu10-20%

BAN T8ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hodc co thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén ho&c chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHITAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi co khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trudng
culia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

Rui ro: Tinh hinh hoat déng trong qua khir kndng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thap tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Tru sd chinh

Toa nha Vinatex,

Tang 183,

S6 10 Nguyén Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Ching khoan va Bao hiém
Nguyén Anh Duy
Trudng phéng cao cap, ext 123

- Ng6 Thij Thanh Truc, Chuyén vién cao cép, ext 116
- Huynh Thi Hong Ngoc, Chuyén vién cao cép, ext 138

- HO Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Trudng phong cao cap, ext 124

- Huynh Thu Ha, Chuyén vién, ext 185

- Maiboan Ngoc Han, Chuyén vién, ext 538
- Vi Hoang Khanh, Chuyén vién, ext 130

B4t dong san

Luu Bich Hng, Trudng phong cao cap, ext 120
- Pham Nhét Anh, Chuyén vién, ext 149

- Than Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh BUc, Phé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- BUi Thu Ha, Chuyén vién, ext 365
- VG Thi Minh Ngoc, Chuyén vién, ext 365

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp.HCM

+84 28 3914 3588 (400)

Phong giao dich Pasteur

Toa nha Sailing, tang 8, 111A Pasteur,
Quén1, Tp.HCM

+84 28 3914 3588 (403)

Alastair Macdonald
Giam déc diéu hanh, ext 105
alastair.macdonald@vietcap.com.vn

Vimé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Dao Minh Quang, Chuyén vién, ext 368

DA&u khi, Bién va Nudc

DPinh Thj Thuy Ducng

Trudng phong cao cap, ext 140

- Ly Phuc Thanh Ngan, Chuyén vién, ext 532
- Tran Thi Thuy Linh, Chuyén vién, ext 196

- Duong Tan Phudc, Chuyén vién, ext 135

Céng nghiép va Cosd hatang
Nguyén Thao Vy, Trudng phong, ext 147
- BUi Xuan Vinh, Chuyén vién cao cap, ext 191

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan Chau Thién Tric Quynh
Gidm déc diéu hanh
Khdi méi gidi va Giao dichChiing  Khai Méi gidi trong nuéc

Giam déc diéu hanh

khoan - Khach hang t& chuc
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

www.vietcap.com.vn

Nguyén Quéc Diing,

Gidm déc

Giao dich Chung khoan -
Khach hang t& chic

+84 28 3914 3588, ext 136
dung.nguyen@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Cong ty C3 phan Chimng khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thoi di€m céng b, Céng ty CS phan Ching khoan Vietcap knong chiu
trach nhiém vé do chinh xac cla nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty C6 phan Chuing khoan Vietcap va co thé thay d&i ma khéng can théng bao trudc, Bao cao
nay chi nhdm muc dich cung cép thong tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan clia Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat mdi chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing su tu van déc Iap va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khdng dugc su chap thuén béng van ban clia Céng ty C8 phén
Chuing khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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