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Khuyén nghi NEUTRAL

Gla muc tiéu (VND/CP) 92.200

Gié thj treong (22/02/2023)  83.000

Loi nhuan ky vong 11,1%

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 70.102-95.731
Vén hoa 27.224 ty VND
SL ¢ phiéu lwu hanh 327.999.629
KLGD binh quan 10 ngay 332.754
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cb tirc/thi gia 2,4%
Beta 0,8
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PNJ -6,6% -6,6% 54% -3,6%

VNIndex 1,0% -4,9% 11,4% -17,0%

Chuyén vién phan tich
Tran Bang Manh
(84 28) 3914 6888 ext. 256

manhtd@bvsc.com.vn

CTCP Vang bac Pa quy Phu Nhuan

Ma giao dich: PNJ Reuters: PNJ.HM Bloomberg: PNJ VN Equity

KQKD T1/2023: Virng chac nh& nhu cau mua cao diém

PNJ cong bd KQKD so bd Thang 1/2023 virng chac: Doanh thu thuan tang ky luc,
dat 4.129 ty (+46,3% m/m; +18,8% yly) va lgi nhuan rong tang 13,2% y/y lén mdirc
302 ty (+79,8% m/m).

V6i két quéa nay, PNJ da hoan thanh 1an lwot 12,2% va 15,4% dy béo twong tng
cho ca nam 2023 cula chdng téi.

Hinh 1: Tém tat KQKD so bd T1/2023 cta PNJ:

Dvt: ty dong T1/2023 yly m/m *FY23F % FY23F
Doanh thuthudn = 4.129 18,8% 46,3% | 33.917 12,2%
Loinhuanrong | 302 13,2% 79,8% | 1.962 15,4%

Ngudn: D& liéu céng ty; *BVSC du bao

Doanh thu manh mé & cac phan khic nh& nhu cau theo mua
DU c6 s6 ngay hoat dong it hon (do Tét &én sém hon vao Thang 1 thay vi Thang 2
nhw nam ngoai), PNJ van dat KQKD kha quan & khap cac phan khuc chinh. Bang
chd y nhat la:
= Doanh thu ban I& vixng chac, tang 19,7% m/m 1én 2.123 ty (chi giam nhe
1,7% yly so vé&i mire dinh 2.160 ty hdi T1/2022);

= Doanh thu vang miéng dat mirc cao méi, 1.630 ty va la dong lwe chinh cho
tang tredng doanh thu Thang 1, dwoc thuc day béi nhu cau mua vang cho
ngay via Than tai. Déwlng chuy, PNJ da ch& ddng ra mat 2 bd swu tap mai,
dong thdi chay mét sé chwong trinh khuyén mai dé thu hat khach hang muc
tiéu;

= Doanh thu ban buén giam 7,5% m/m, xuéng 303 ty.

Hinh 2: Co’ cdu doanh thu theo phan khac chia PNJ trong T1/2023: Tém tat

Pvt: ty ddng T1/2023  T1/2022 T12/2022

Ban I& 2.123 2.160 -1,7% 1.774 19,7%
Ban budn 303 450 -32,7% 328 -7.5%
Vang miéng 1.630 828 96,9% 652 150,2%
Khac 73 38 90,9% 69 5,20
TONG 4.129 3.476 18,8% 2,822 46,3%

Ngudn: D@ liéu Cong ty; BVSC woc tinh

Bién lgi nhuan duy tri tich cwc
BLN hoat déng T1/2023 virng chac & mic 9,5% (chi thdp hon mic 10,0% trong
Thang 1/2022), nho:

= BLN gép lanh manh, dat 18,2% (-10 bps m/m; -30 bps y/y), kha nang nho
BLN gop ban Ié cai thién, bu dap cho phan déng gop 16n hon cia phan khac
vang miéng v&i BLN thap;

=  OpEx/DTT dwoc kiém soét tbt & mirc 8,7% (+20 bps yly; -330 bps m/m).

Hinh 3: Xu hwéng bién lgi nhuan cta PNJ tir T10/2021 dén T1/2023: Tém tat
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Ngudn: D liéu Céng ty; BVSC woc tinh
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Duy tri gid muc tiéu; chuyén khuyén nghi xuéng Neutral

Chung t6i git nguyén dy bao loi nhuan rong nam 2023 hién tai la 1.962 ty ddng (+8,6%
yly) v&i doanh thu thuan dy bao dat 33.917 ty (+0,1% yly).

BVSC duy tri gia muc tiéu la 92.200 déng/cd phiéu. O mirc gia hién tai, PNJ dang
giao dich tai m&c P/E 2023 la 13,9x, so v&i mirc trung binh 5 nam la 18,0x. Upside so

v&i gid muc tiéu khiém tén & mrc 11,1%, BVSC chuyén khuyén nghi xuéng Neutral
tr Outperform.

Hinh 4: Xu hwéng doanh thu cac mang kinh doanh chinh cua PNJ:
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Ngudn: Dt liéu Cong ty; BVSC woc tinh



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo céo chi nhdm
muc dich cung cép théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




