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CTCP Vang bac da quy Pha Nhuan (PNJ)

Gia hién tai VND87.700
Cao nhét 52 tun VND92.241
Thép nhét 52 tuan VND68.984
Gia muc tiéu VND99.900
Cap nhat gan nhét 04/12/2023
Khuyén nghi gan nhéat KHA QUAN
Consensus 6,8%
Tiém nang ting gia 13,9%
Ty suét cb tire 1,8%
Téng ty suét sinh l&i 15,8%
Thi gia vén (tr USD) 1.194,8
GTGDBQ 3 thang (tr USD) 2,8
S& hiru NN (tr USD) 0,0
SLCP Iwu hanh (tr) 328,0
SLCP pha loang (tr) 328,0
PNJ VNI
P/E truot 12T 13,5x 14,5x
P/B hién tai 3.2x L7x
ROA 13,9% 3,0%
ROE 20,3% 13,5%

*dir liéu ngay 23/01/2024
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Co cau sé& hivu

Vietnam Enterprise Investments 3,0%
Cao Thi Ngoc Dung 2,8%
Vinacapital 1,8%
Khéac 92,4%

Téng quan doanh nghiép

BPuwoc thanh 1ap tr nam 1988, vé&i hon 30 nam
phat trién, PNJ da tr& thanh cong ty dan dau thi
trwong trang stre ban 1€ c6 thwong hiéu tai Viet
Nam vé&i cac méat hang cé chat lwong cao, kiéu
dang da dang.

Chuyen V|en phan tlch

-
Ha Thu Hién
hien.hathu@vndirect.com.vn
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HANG TIEU DUNG

Loi nhuan tang trweédng tich cwc — [Phu hop]

PNJ ghi nhan lgi nhuan tang 34,4% svck trong Q4/23, chii yéu nho bién LN
gop cai thién.

KQKD 2023 theo sat dw phéng clta ching tdi véi LN dat 1.971 ty déng
(~80,3tr USD), hoan thanh 103% dw phéng c& nam.

Chung tdi khong thay ap lwc dang ké nao 1&n gia muc tiéu hién tai 1a 99.900
ddng/cp, va ching t6i sé tiép tuc cap nhap trong cac béo céo tdi.

Doanh thu Q4/23 ting manh trong mua kinh doanh cao diém

Trong Q4/23, PNJ ghi nhan doanh thu tdng 17,6% svck dat 9.760 ty déng
(~397,8tr USD). So v&i quy trwdc, doanh thu tang manh 41,4% do mua kinh
doanh cao diém ctia PNJ bat dau tlr thang 10 dén thang 2 nam sau. Mang ban Ié
doéng gop ty trong Ién nhat trong tdng doanh thu v&i 57%, theo sau lan lwot 1a
mang kinh doanh vang miéng va ban si v&i 34,3%/7,3%.

Doanh thu ban 1& di ngang (-0,2% svck) trong Q4/23 nh& nd lwc mé réng tép
khach hang méi bu dap cho gia tri don hang binh quéan giam trong quy. Trong
2023, cobng ty tlep tuc mé& rong hé théng phan phdi nhdm tang dé pha séng san
pham v&i 48 ctra hang méi. Trong khi d6, doanh thu mang kinh doanh vang miéng
tdng manh 75,2% svck trong béi cdnh nhu cau giao dich vang téng cao. Trong
2023, tdng doanh thu dat 33.137 ty ddng (~1.350tr USD, -2,2% svck), hoan thanh
101% dw phéng c& nam cla chung toi.

Bién LN gop tang nhe trong bdi canh gia vang néi dia duy tri & mirc cao

Loi nhuan gdp Q4/23 ting 18,8% svck dat 1.756 ty dong (~77tr USD). Trong do,
bién LN gép mé& rong 0,2 diém % svck 1én 18,0% nhé thay dm co cAu san pham
v&i bién LN gop cao hon. Bén canh d6, chung téi cling cho rang véi lwong hang
ton kho 1&n, PNJ ¢6 thé duy tri mirc chi phi gia vén hang ban én dinh trong béi
canh gia vang néi dia duy tri & mlc cao. Trong 2023, bién LN gop tong tang 0,8
diém % svck lén 18,3%, nhwng van thAp hon mét chut so véi dw phong ca nam
clia chung toi l1a 19%.

Loi nhuan rong ghi nhan tang trwéng hai chir sé

Trong Q4/23, chi phi BH&QLDN trén doanh thu giam 1,0 diém % nh¢& nd lwc cta
doanh nghiép trong viéc ti wu héa cac chi phi hoat déng (trong 2023, PNJ da
déng 07 clra hang hoat ddng khong hiéu qud). Nho d6, LN rong tang 34,4% svck
dat 632 ty déng (~25,7tr USD) trong Q4/23. Trong ca ndm 2023, LN rong téng
8,9% svck dat 1.971 ty ddng, hoan thanh 103% dw phéng ca ndm clia ching toi.

So véi dw

phéng ca
Ty déng Q4/23 svck 2023 svck nam
Doanh thu 9.760 17,6% 33.137 -2,2% 101,0%
Ban lé 5.657 -0,2% 19.286 -7,8% 93,9%
Kinh doanh vang 24K 3.285 75,2% 10.438 20,9% 119,1%
Ban si 723 25,1% 2.850 -30,5% 100,2%
Khac 119 22, 7% 563 5,3% 86,6%
Loi nhuan gop 1.756 18,8% 6.064 2,3% 96,4%
Chi phi BH&QLDN 921 7,1% 3.535 0,9% 93,2%
LN rong 632 34,4% 1.971 8,9% 102,9%
Bién LN gop 18,0% 0,2d % 18,3% 0,8d % -0,9d %
Bién LN rong 6,5% 0,8d % 5,9% 0,6d % 0,1d %
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Strc mua trong Q4/23 da cai thien nhwng chwa phuc héi hoan toan.
Trong d6, PNJ ghi nhan tép khach hang mai tang trwdng hai chir sb
trong khi gia tri don hang trung binh giam 20% svck.

Doanh nghiép da ap dung chién lwoc marketing véi tirng déi twong
khach hang riéng nhé d6 téi wu hda chi phi hoat dong. Bén canh dd,
PNJ ciing ghi nhan mét sé don hang c6 gia tri Ién trong Q4/23, tir d6 hd
tro cdi thién bién LN gop.

Trong nam 2024, doanh nghiép ky vong stc mua sé bat dau hdi phuc
tr Q3/24 khi nganh céng nghiép phuc hdi giup cai thién thu nhap cda
nguwoi tiéu dung.

Doanh thu trong T1/24 c6 thé th&p hon so v&i cung ky do thang 1 ndm
ngoai trung véi Tét Am va ngay via than tai. Tuy nhién, doanh thu sé cai
thién trong T2/24.

DPong lwc tdng trwdng trong ndm 2024 dén tir 1) cong ty da tich Ity dwoc
lwong khach hang méi trong ndm 2023 va sé tiép tuc phat trién tép
khach hang nay trong ndm t&i, 2) tiép tuc tang thi phan va 3) tang 16p
trung lwu van dang téng trwdng 6n dinh. Theo ban lanh dao, khu vuc
mién Bac dang ghi nhan murc téng trwdng tét hon cac vang mién khac
trén ca nuwoec.
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o cao nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, déng tai Ién cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh ngha:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trwéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn
V6 Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn
Ha Thu Hién — Chuyén vién phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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