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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 92.200

Gid thi trwong (05/5/2023)

76.200

Loi nhuan ky vong 21%
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San giao dich
Khoang gia 52 tuan

Vén héa 24.994 ty dong
SL ¢ phiéu lwu hanh 327.999.629
KLGD binh quan 10 ngay 345.926
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cb tirc/thi gia 2,6%
Beta 0,98
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CTCP Vang bac Pa quy Nhu Nhuan

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

Dinh giaré; Trién vong dai han virng chac

Md&i day, PNJ da t6 chire DPHDCD thuong nién 2023, trong do phan thdo luan tap
trung vao trién vong nhu cau va chién lvoc clia Ban Iér}h da’o cho sy phat trién trong
ngan va trung han ctia Céng ty. Vui long tim nhirng diém no6i bat chinh bén dwéi:

Ké hoach LN rong tang trwéng 7,0% yly; sat véi dw béo

Céc cb dong da théng qua muc tiéu lgi nhuan rong nam 2023 cta PNJ 1a 1.937 ty
(tang 7,0% yly), sét v&i woce tinh hién tai ca BVSC la 1.962 ty (tang 8,6% yly), v&i
muc tiéu doanh thu thuan |a 35,570 ty (tang 5,0% y/y). BVSC hiéu réng viéc mé rong
BLN sé& Ia dong lwc chinh cho ndm nay, khi mtc téng trwéng doanh thu khiém tén
trong bdi canh céac yéu té vi mé kho khan.

Hinh 1: KHKD nam 2023 cta PNJ so vé&i wéc tinh ching t6i: Tom tat

Don vi: Ty VND

Difference*

Doanh thu thuan \ 33.876 35.570 5,0% 33.917 0,1% -4,6%
Loinhuan gop | 5.927 6.360 7,3% 6.227 5,1% -2,1%
Loi nhuan rong \ 1.811 1.937 7,0% 1.962 8,6% 1,1%
BLN gop \ 17,5% 17,9% 40 bps 18.4% 90 bps 50 bps
BLN rong \ 5,3% 5,4% 10 bps 5.8% 50 bps 40 bps

Ngudn: D@ liéu Céng ty; BVSC

Chién lwgc phat trién trong ngan va trung han

Theo Ban lanh dao, viéc tang thém thi phan sé ddm bao doanh thu trong thdi gian
toi, ma PNJ sé m& rong co s& khach hang cta minh bang cach tlép can nhirng
khach hang tiém nang chuwa duoc phuc vu (vi du nhw khach hang chuyen quan tam
sang thiét ké va phong cach sbng, tr ham lwong vang) va cung cap san pham mai,
cung véi dich vy t6t hon cho khach hang hién hiru. Trong khi do, viéc mé réng BLN
dwoc hau thuan béi béi téi wu hoa hon niva, gitp gidm chi phi hoat déng.

V& san xuét, nho tb chire lai nha may Long Hau, cong sut ctia PNJ tang 40-50% so
v&i cong suét thiét ké 4,0 triéu san phdm/nam, phuc vy tang tredng trong ngan han.
Theo d6 cé nhiéu thoi gian d& nghién ctru ki lwdng vé nha may mai.

Cho ca nam 2023, PNJ duy tri muc tiéu mp’ mé&i 20-25 clra hang tai cac vi tri chién
lwore, chudn bi phuc hdi trong giai doan sap t&i. Trong khi do, dau tw marketing va
cbng nghé chon lgc ciing sé duwoc thic hién trong nam nay cho muc dich t6i wu héa.

Ban lanh dao tin rang thi treong trang st co thuong hiéu Viét Nam van con nhiéu
dv dia tang trwdng, dong thoi dé ngd tiem nang bo sung mang kinh doanh mai lién
quan dén lam dep va my thuat dé bd sung cho tiém nang tang trwdng dai han.

Hinh 2: Xu hwéng thi phan cta PNJ trong thi trwéng trang sikc vang cé thwong hiéu & VN:
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Nguén: Dir liéu Céng ty; BVSC

Duy tri khuyén nghi Outperform & gia muc tiéu 92.200 dong/cp

BVSC duy tri dw bao lgi nhuan rong 2023 cho PNJ la 1.962 ty (+8,6% yly), tang
trwdng 18,9% yly trong 2024 va 10,6% yly trong 2025.

BVSC duy tri gida muc tiéu véi PNJ & mirc 92.200 doéng/cp (Upside: 21%). O mirc
gia hién tai, PNJ dang giao dich tai P/E la 11,6x (gi(ra 2024) va 10,7x (2024), so vo&i
trung binh 5 n&m 14 18,0x. BVSC wa thich PNJ véi vi thé dan d4u thi trwérng va cau
chuyén dai han nhé sy mé réng nhanh chéng cla tang 16p trung lwu & Viét Nam.



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 bao céo nay dwoc thu thap tir nhitng 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 chirtng khoan. Béo cé&o 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 mét 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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