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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 98.902

80.000

Gid thj treong (21/07/2023)

Loi nhuan ky vong 23,6%

THONG TIN CO PHIEU

San giao dich HSX

Khoang gia 52 tuan 69.520-93.220

Vén héa 26.240 ty dong
SL ¢ phiéu lwu hanh 327.999.629
KLGD binh quan 10 ngay 1.499.620
% s& hiru nwéc ngoai 48,13%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cb tirc/thi gia 2,5%
Beta 1,01
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YTD 1T 3T 6T
PNJ 93% 4,7% 6,7% -7,0%
VNIndex 13,6% 4,8% 13,9% 10,2%

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

manhtd@bvsc.com.vn

CTCP Vang bac da quy Phu Nhuan

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

Bén bi vé&i kha néng gia tiang thi phan & loi thé van hanh

M&i day, PNJ t chirc Analyst meeting Q2/23, trong do6 ndi dung thao luan cta Ban
I&nh dao tap trung vao: KQKD Q2/23 va chién lwgc phét trien bén virng.

PNJ bao cao KQKD Q2/23 tét hon ky vong. LN rong giam 8,8% yly xudng 335 ty
(cao hon wéc tinh clla BVSC la 274 ty), trén doanh thu thuan 1a 6.663 ty (so v&i wéc
tinh cia BVSC 1a 6.350 ty).

Lay ké, LN rong 6T23 ctia PNJ gan nhw di ngang & mirc 1.083 ty (giam 0,5% yly)
trén doanh thu thuan 1a 16.459 ty (giam 9,6% yly), hoan thanh 59,7%/52,7% dy bao
twong rng ctia BVSC cho nam 2023.

Hinh 1: Két qua kinh doanh Q2/23 va 6T/23 ctia PNJ: Tém tat

DVT: Ty VND 2Q23 2Q21 yly 6M23 6M22 yly
DT thuan 6.663 8.058  -17,3% 16.459 18.201 -9,6%
Ban I& 3.921 4982  -21,3% 9.587 10.683 -10,3%
Ban si 619 1.058  -41,5% 1.503 2.152 -30,2%
Vang miéng 1.973 1.932 2,1% 5.069 5.127 -1,1%
LN gop 1.207 1.449  -16,7% 3.098 3.203 -3,3%
LN rong 335 367 -8,8% 1.083 1.088 -0,5%
BLN rong 5,0% 4,6%  +40 bps 6,6% 6,0% +60 bps

Ngudn: D& liéu Céng ty; BVSC

Tang thi phan + BLN mé réng + Téi wu héa chi phi = KQKD
6T23 an twong

Dang chu y, theo thang, doanh thu ban 1é cua PNJ T6/23 tang 2,0% m/m 1én 1.296
ty (giam 19,1% yly) tr mdc thap 1.270 ty T5/23. Trong khi dé, BVSC wéc tinh lgi
nhuén rong T6/23 tang 39,5% yly 1én 113 ty (so v&i mirc 111 ty vao T4-5/23), nho
mé& réng BLN, t6i wu hda chi phi va hoan nhap mét s6 khoan one-off trong Q2/23.

Hinh 2: Xu hwéng KQKD theo thang cta PNJ ké ttr dau nam dén nay: Tom tat

Ty VND Jan-23 Feb-23  Mar-23 Apr-23  May-23 - m/m yly
DT thuan 4.129 2.847 2.777 2.263 2.223 2177 | -2,1% -16,8%
Ban lé 2.123 1.837 1.705 1.355 1.270 1.296 | 2,0% -19,1%
Ban si 303 320 260 222 205 192 | -6,4% -46,1%
Vang miéng 1.630 666 799 668 660 645 @ -2,2% 0,7%
LN gop 751 603 537 417 408 382  -6,4% -11,0%
LN rong 302 255 192 111 111 113 1,8% 39,5%

Ngudn: D@ liéu Cong ty; BVSC woc tinh

Mé& roéng thi phén Ban lanh dao wéc tinh doanh thu toan thj trwdng trang stec VN
giam dang ké khoang 40% yly trong nra dau ndm 2023 so v&i mirc nén cao (nhe
hwéng lgi tr nhu cau dén nén 16n sau dich). PNJ tlep tuc vwot trdi so vai thj trvdng
chung khi doanh thu 6T23 chi gidm 9,6% yly, cho thay thi phdn PNJ tiép tuc tang.

e Dén nay, PNJ d& m& md&i c6 chon loc 21 clra hang & ca thanh thj va néng thén,
diéu nay gitp PNJ c6 vi thé thuan lgi d& ndm bét nhu cau binh thwérng hoa. PNJ
duy tri quan diém vé thj trwdng trang strc dang phat trién cta Viét Nam, noi PNJ
dat muc tiéu ban cac bd swu tap cho khach hang thanh thij, trong khi ngu&i tiéu
duing néng thén dang chuyén dich sang cac san phadm trung-cao cép tir dai tra.

o D6i mat vc’yilép lc canh tranh cao hon, cac nha san xuét trang strc khac dang
hoat dong rat than trong trong diéu kién thi trwedng khé khan hién nay.

Mé& réng BLN: PNJ duy tri trong tdm chinh nam 2023 1a nd lwc hwéng khach hang
dén céac san pham c6 BLN cao, vén da chirng minh hiéu qua cho dén thoi diém hién
tai. BLN gép dang & mirc tét, & mc 18,9% trong 6T23, vwot xa mirc 17,5% ndm
2022 va 17,6% trong 6T22.

T6i wu hoa chi phi: Ban lanh dao tiép tuc nhan manh vao viéc tdi wu hoéa chi phi -
tap trung vao viéc tdng cwéng dd chinh xac, nham chuyén ddi tét hon & cac nhém
khach hang muc tiéu tiém nang, thay vi cat gidm chi phi. Diéu nay ciing chirng té
hiéu qua - BLN rong 6T23 tang lén 6,6% so v&i 6,0% trong 6T22.
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Bao cao cap nhat PNJ

Dw béo 2023-25: Diéu chinh ting 10-14% so v&i dw bao cil

Do KQKD 6T23 t6t hon nhiéu so voi ky vong clia BVSC, nho' si két hop gitra tang thi
phan, m& réng BLN va t6i wu hoa chi phi, BVSC diéu chinh tang dw bao LN rong nam
2023 clia PNJ Ién 1.815 ty (tang nhe 0,2% yly) tlr 1.603 ty (gidm 11,5% yly).

Hinh 3: Dw b4o KQKD méi giai doan 2023-25 ctia chiing toi cho PNJ: Tém tat

BVT: Ty VND FY23F FY24F FY25F FY23yly FY24yly FY25yly
DT thuan 31.214 34.799 38.650 -8,4% 11,5% 11,1%

Ban 1é 18.883 21.633 24.643 -8,6% 14,6% 13,9%

Ban si 3.306 3.637 4.000 -20,0% 10,0% 10,0%

Vang miéng 8.564 8.992 9.442 0,0% 5,0% 5,0%
LN gop 5.762 6.630 7.547 -2,8% 15,1% 13,8%
LN rong 1.815 2.089 2.410 0,2% 15,1% 15,4%
BLN gop 18,5% 19,1% 19,5% 1,1% 0,6% 0,5%
OpEXx 10,8% 11,3% 11,5% 0,5% 0,5% 0,3%
BLN hoat dong 7,7% 7,8% 8,0% 0,6% 0,1% 0,2%
BLN rong 5,8% 6,0% 6,2% 0,5% 0,2% 0,2%
S6 lwgng clra hang 373 403 433 30 30 30

Ngudn: BVSC dy bao

Trién vong chung séng stia hon, theo quan diém ctia ching t6i, nhd cac quy dinh hd
tro ctia Chinh pha ddi véi thi trwérng bat ddng san, va cé chinh sach tai khéa va tién
té mé& réng, va hoat déng thwong mai sé dwoc cai thién theo thoi gian. Do d6, BVSC
diéu chinh tang dw b&o lgi nhuan rong trong giai doan 2024-25 thém 10,3-13,9% lén
2.089 ty (tang 15,1% yly) va 2.410 ty (tdng 15,4% yly).

Viéc diéu chinh tang dw bao LN rong giai doan 2023-25 thuc day b&i BLN m& rong va
t6i wu héa chi phi. Cu thé, BVSC tang dy bao doanh thu ban I<”a von c6 BLN cao giai
thich cho ca viéc tang dw bao DT thuan va BLN mé& réng (co cau san pham tét hon).

Hinh 4: Tém tat thay déi dw bao KQKD giai doan FY23-25 so vé&i Cap nhat trwéc:

DPon vi: Ty dong FY23 FY24 FY25
Dw bao cii

Doanh thu thuan 31.451 34.262 37.850
Loi nhuén rong 1.603 1.834 2.186
Dw bao mé&i

Doanh thu thuan 31.214 34.799 38.650
Loi nhuan rong 1.815 2.089 2.410
% thay ddi du bao Doanh thu thuan -0,8% 1,6% 2,1%
% thay ddi dw bao Loi nhuan rong 13,2% 13,9% 10,3%
% ddéng gop tr BLN cai thién 14,1% 12,1% 8,0%

Ngudn: BVSC

Dinh gia & Khuyén nghi:

Chu yéu dya trén viéc diéu chinh tang dw bao KQKD, chiing ti nang gia muc tiéu
(TP) theo Phuong phap DCF cho PNJ thém 15,3% |én 98.902 dong/cp (Upside:
23,6%) tr mirc 85.746 dong/cp trong Cap nhat Nganh Ban |é gan day. Tai TP m&i,
chung t6i dinh gia PNJ & mdc P/E hop ly la 15,5x.

Trong khi LN rong nira dau nam 2023 ctia PNJ chirng té bén bi, gia cb phiéu ctia PNJ
da giam 9,3% so véi dau ndm, kém hiéu qua hon 22,9% so véi VNIndex (tang 13,6%).
O murc gia hién tai, PNJ giao dich hép dan véi P/E 1a 12,7x (ndm 2024), 11,0x (nam
2025) so v&i mirc trung binh 5 ndm 1a 18,0x. Duy tri khuyén nghi Outperform.

V& dai han, BVSC tiép tuc wa thich PNJ v&i vi thé canh tranh huéng loi truc tiép tir:
(1) tang trwdng cua thi tredng trang stre ¢o thuong hiéu tai Viét Nam; va (2) gia tang
tang I&p trung Iwu va giau cé.


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=10333

TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khdng dinh hoan toan trung thyc va khéng c6 déng co ca nhan khi thye 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 dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nam giir chivng khoan. Bao céo chi nham
muc dich cung cAp 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 b&o c&o nay vé nhirng ton that c6 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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Céng ty C6 phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
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