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Khuyén nghi N/A

Gia muc tiéu (VNB/CP) N/A

89.500

Gid thj treong (25/01/2024)

Loi nhuan ky vong N/A

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 68.984-89.800

Vén héa 29.943 ty dong
SL ¢ phiéu lwu hanh 334.559.621
KLGD binh quan 10 ngay 1.092.403
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cb tirc/thi gia 2,2%
Beta 0,95
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CTCP Vang bac DBa quy Phu Nhuan

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

Lei nhuan rong 2023 cta PNJ virng chac, vwot ky vong 8,4%

PNJ vira t6 chirc budi hop Quy 4 voi cac nha phan tich, trong d6 Ban lanh dao tap
trung thao luan vé két qué kinh doanh Q4/2023 va trién vong 2024.

KQKD Q4/2023 va ca nam 2023 cla Cong ty vwot dw béQ cua BVSC nh¢ doanh
thu ban |é va bién lgi nhuan céi thién. Dwéi day la nhirng diém nhan chinh:

Hinh 1: KQKD ciia PNJ trong Q4/2023 va FY23: Tém tat

Ty dong 4Q23 yly a/q FY23 FY22 yly il
bao 2023

DTT 9760  17,4%  40,2% 33.137 33876  -2,2%  106,2%
LNrong | 631  351%  149,4% | 1968 1807  89%  108,4%

Ngudn: Dt liéu Céng ty; BVSC

Tang trwédng thi phan va tinh thei vu dan dat DT Q4 phuc hoi
Nho thi phdn mé rong dang ké cung véi yéu té thoi vu (Ngay phu niv Viét Nam va
dip cudi nam), PNJ ghi nhan doanh thu Q4/2023 manh mé, dat 9.760 ty (+40,2%
q/q & +17,6% yly). Két qua kinh doanh tlrng mang cu thé nhw sau:

e Doanh thu ban 1& phuc héi 26,1% q/q, dat 5.273 ty (gan nhw di ngang y/y).
Doanh thu ban 1& cd nam dat 19.042 ty (-7,9% yly), khd quan hon so v&i
dw béo cla chiing t6i la 18.883 ty (-8,6% y/y).

Theo Ban lanh dao, lwgt khach mua hang nam 2023 tang nh& sb lwong
khach hang mai tng trwdng 2 chiv s, ddng thoi lwet mua cia khach hang
ci van 4n dinh. Biéu nay cho thay gia tri méi lwot mua hang nam 2023 da
gidm 20% yly. Do d6, theo BVSC, viéc tang trwdng doanh thu trong twong
lai s& dwoc hd tro bdi: (1) ting gia tri méi lwot mua hang nhe vi md cai
thién; va (2) mé rong co s& khach hang. Chang t6i cé cung quan diém voi
Ban lanh dao réng strc mua cé thé sé phuc hdi ré rét hon trong nira cubi
nam 2024, sau khi hoat déng xuét khau cé nhiéu cai thién.

e Mang ban budn tang 14,0% qg/q lIén 731 ty (giam 25,1% yly). Bat chép
nhirng tin hiéu cai thién, mang ban budn van cham, phan anh quan diém
than trong dbi véi nhu cu cac mat hang khong thiét yéu, theo BVSC. Tinh
ca nam 2023, mang ban buén giam 30,4% yly, dat 2.874 ty.

« Doanh thu vang miéng tang manh 75,2% yly 1én 3.319 ty (+60,4% a/q),
nho hudng loi tie sy gia tang cac hoat dong mua ban trong boi canh gia
vang tang cao. Doanh thu vang miéng 2023 tang 22,1% yly, dat 10.456 ty.

Hinh 2: Co’ cdu doanh thu ctia PNJ trong Q4/2023 va 2023: Tém tat
Doanh thu ban 18 Q4 t&ng g/q va gan nhw di ngang yly trong khi doanh thu vang miéng tdng manh.

Pvt: ty déng

Doanh thu thuan 9.760 17,4% 40,2% 33.137 33.876 -2,2%
Ban 1é 5.273 -0,2% 26,1% 19.042 20.668 -7,9%
Ban buén 731 -25,1% 14,0% 2.874 4.132 -30,4%
Vang miéng 3.319 752%  60,4% 10.456 8564  221%

Ngudn: D liéu Céng ty; BVSC wac tinh

Bién lgi nhuan kha quan, thuc day tang trwéng LN rong 2023
BLN hoat dong Q4/2023 ctia PNJ téng Ién 9,0% so v&i 7,4% trong Q4/2022, nho':
e BLN gdp tang nh& PNJ c6 thé dinh hwéng khach hang sang cac dong san

pham c6 BLN cao, trong khi cac san pham gia tri Ion (nhw kim cuong voi
BLN thap) giam déng gép vao tdng doanh thu trong béi canh vi mé bat lgi.

e Nh& né luc téi wu héa, OpEx 2023 vé dich & mirc dwdi ngan sach.

Hinh 3: Xu hwéng bién lgi nhuan caa PNJ so vé dw béo ctia BVSC: Tém tat

1022 2Q22 3Q22  4Q22  1Q23 2Q23  3Q23  4Q23
GPM 17,4% 18,0% 16,9%  17,7%  19,4% 18,2%  17,3% 17,9%
OpEXx 8,1% 11,6% 12,1%  10,3% 95% 11,6% 12,6%  9,0%
OPM 93% 64%  4,8% 7,4% 9.9% 66%  47%  9,0%
NPM 71%  45%  34%  56%  76% 51%  37%  65%

Nguén: Di¥ liéu Cong ty; BVSC
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PNJ — Bao cao tham doanh nghiép

PNJ duy tri la lwa chon hang dau cia BVSC cho Nganh ban 1é

Do KQKD Q4/2023 tét hon nhiéu so véi ky vong, ching t6i hién dang xem xét lai du
bao va gia muc tiéu cho PNJ.

V6i dw bao KQKD hién tai, dinh gia PNJ duy tri hdp dan véi P/E giai doan 2024-25
lan lwot la 14,4x va 12,5x so véi trung binh 5 ndm la 18,0x cung véi vi thé dau
nganh. Trong budi Pit-stop gan day, chang tdi khuyén nghi Outperform véi PNJ tai
murc gia muc tiéu 98.000 déng/cp.

Ching t6i tiép tuc wa thich PNJ voi vi thé dau nganh trong thi trwong trang stc
thwong hiéu tai Viét Nam, va stec manh ve tai chinh va thyc thi cho phép PNJ téan
dung sw phuc hdi nhu cau trong ngan han va phat trién bén virng dai han.

Hinh 4: Sé lwgng clra hang mé& méi hang thang ctia PNJ: Tém tét
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khang dinh hoan toan trung thwe va khong cé déng co' ca nhan khi thyc hién bao cao nay. Tat
ca nhitng théng tin néu trong bao cdo nay dugc thu thap ti nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day dd cling 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 ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay nam git chirng khoan. Béo céo chi
nh&m muc dich cung cép thong tin va nha dau tw chi nén st dung bdo céo phan tich nay nhw mét ngudn tham khao. C4 nhan tdi ciing
nhw Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc
dén trong bao cao nay vé nhirng tén that c6 thé xay ra khi dau tw hoc nhitrng 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.

Hé théng khuyén nghi cta BVSC dwoc dua ra dwa trén mirc tang/gidm tuyét ddi ciia gia co phiéu hién tai so vé&i gia muc tiéu, xac
dinh béng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 khuyén céo khac, nhitng khuyén nghi du tw chi c6 gia tri trong

vong 12 thang.

Cac khuyén nghi Dinh nghia

OUTPERFORM Téng lgi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tbng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan nadm gitr cd phiéu ky vong trong 12 thang t&i duw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi

khanhdl@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich céng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tran Dang Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Ton N Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Pho Giam dbc khi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trwong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoén
phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

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

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




