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Thong s6 co ban

Cong ty ghi nhan két qua kinh doanh thang 8 tich cuc. Trong d6 doanh thu
thuan co su hoi phuc manh mé, dat trén 2,3 nghin ty dong (tdng 1,338% so
v@i cuing ky, do mic nén so sanh thap trong cung ky ndm ngodi khi cac bién
phap gidn cach xa hoi dugc ap dung nghiém ngat trén toan quéc), loi nhuan
rong ciing cho thay su tang trudng rd rét so voi cung ky ndm ngoai. Loi nhuan
thang 8/2022 dat 79 ty dong, so v6i mic 16 78 ty dong trong thang 8/2021,

b 40 oo vatéing 73% 50 voi thang 8/2019. Théng 8 ndm ngodi, PNJ da déng cita 278
S6 lugng CP luu hanh 246.002.100 clfa hang trong tong so 332 cfa hang do Cé,lC bién phap gién cach xa hoi dién
KLGD TB 3T 639.765 ra trong thoi gian dai. Thang 8 nam nay, ket qua kinh doanh chi bi tac dong
GTGD TB 3T (ty VND) 74,62 nhe tit nhitng khach hang than trong mua sam trong thang 7 am lich (dugc
P/E 19,07 cho 1a thang ¢6 hon va nhiéu ngudi tiéu dung ¢ xu hudng khong mua sam
P/B 3,44 trong thang nay dé khong danh méat van may), Ky nghi Ié vita qua ciing khong
ROE 20,1% anh huang dén nhu cau mua sam do trang sic cua khach hang, dong tién
ROA. 13,7% déu dan gitp duy tri doanh thu (cu thé, doanh thu chi giam khoang 7% so véi
S0 hdu N 0,00% thang trudc) . Tuy nhién, trong thang nay, PNJ da khong thuc hién cac chuong
S6 hitu NDTNN 49,00% X AR ) o
Room NDTNN 0% trinh khuyén mai ban 1é ram rg nhL{ trong thang 7, gidp ty suat Igi nhuan gop
Free-float 83.2% cai thin tir 15,8% trong 7 thang dau nam 2022 len 17,8% trong 8 thang dau
ndm 2022 (ty suat Igi nhuan gdp trong 8 thang dau nam 2021 la 13,6%).
Bién dong gia cd phiéu Chiing t6i luu y rdng nhu cau vang trang sifc van chua bi anh hudng bdi ap
140,000 - 40 Iitc lam phat do phan 16n khach hang mua sam tai PNJ thudc phén khac thu
120,000 - Millions |~ 5 nhap trén trung binh. Tuy nhién, cong ty cho biét mac du doanh thu quy 4
100,000 ’V’JWM 30 thudng cao, vi day la mua cudi va cé cac sy kién I€ hoi nhu Giang sinh dién
80,000 - S 25 ra, nhung cong ty c6 thé sé dua ra cac chuang trinh khuyén mai hang thang
60,000 I fg néu nhan thdy nhu cdu c6 thé bj anh hudng boi lam phat.
:gggg | } i ’ l" ‘l |‘ ”l H ‘ } } ;2 Lay ké trong 8 thang dau nam 2022, PNJ ghi nhan doanh thu thuan va 1oi
O JRLA G f AR b & nhugn sau thué 4n gt dat 23,0 nghin 1 dong (tng 88% S0 v cing k) va
T PR VR, S S Y 1,3 nghin ty dong (tang 99% so vai cung ky), v6i ty suat Igi nhuan gop dat
NN R G R 17,4% (con sb nay trong 8 thang dau nim 2021 12 18,5%). Dén thoi diém
P/E so sénh nayz PNJ da hoan thanh Iﬁl} lugt 89% va 94% ’ké hoaqh nam cua goanh thu
20 - o5 thuan va Igi nhuan sau thue. Mac du vang miéng chiem 26,6% tong doanh
——PNJ ——Vnindex thu trong 8 thang dau nam 2022 ciing nhu 8 thang dau ndm ngoai, nhung ty
20 - suét Igi nhuén gop tong thé cua 8 thang dau nam 2022 lai giam so vai cung
19 4 - 20 ky, do ty suat Igi nhuan gdp cuia mang trang sitc ban 1é thap han, khi cong ty
trién khai cac chuang trinh chiét khdu dé day hang ton kho SKU tdn dong,
19 4 L 15 cling nhut cac chuong trinh tiép thi va khuyén mai theo d6i tugng khach hang
18 4 _ —_— tai c4c ctra hang cap 2 & 3.
18 U S S e e s sl | Trong 8 thang dau nam 2022, doanh thu ban Ié va doanh thu vang miéng
§ s § s 88949y d ting trudng Ian lugt 96% va 88% so véi ciing ky. Day 4 két qua dang khich
= = le, vi s6 liéu chinh thitc ctia Tong cuc Thong ké cho théy doanh s6 bén I¢ cua

Viét Nam chi cai thién 19% so vdi cung ky. Doanh thu ban buén ciing tang
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67% so vdi cung ky do gan day cong ty da tap trung trd lai vao phan khuc
nay, Vi viéc diéu chinh co cau san pham phi hop

Tinh dén nay, PNJ da md méi 21 cira hang Vang (hién c6 21 ctta hang moi
va 18 cita hang nang cép), va hai clta hang ”Style by PNJ”, dong cifa sau
clra hang Vang va sau cifa hang Bac. Trong 8 thang dau ndm 2022, PNJ co
353 clfa hang, bao gdm: 334 cira hang Vang, tam cira hang Bac, ba ctta hang
CAO, bon ctta hang Style by PNJ, mot ctra hang Dong hd PNJ va ba ctra hang
PNJ Art.

Dinh gia va luan diém du tu

Can ctt vao KQKD kha quan ctia cong ty, chlng toi da diéu chinh ting du bao cua
PNJ, méc du ty suét loi nhuan gop thap hon ky vong. Cho nam 2022, ching t6i
du béo doanh thu thuan va lgi nhun sau thué 1an lugt dat 31,4 nghin ty dong (tdng
60% so vdi ciing ky) va 1,8 nghin ty dong (tang 78% so vai cuing ky), cao han lan
luot 8,0% va 7,4% so vdi dy bdo trudc do cia chung toi. Cho nam 2023, ching
t6i ky vong doanh thu thuan va lgi nhuén sau thué Ian luot dat 35,6 nghin ty dong
(tdng 13,7% so vai cung ky) va 2,0 nghin ty dong (tang 14% so vdi ciing ky). Doi
v0i ca ndm 2022 va 2023, chiing t6i diéu chinh giam du bao ty suét Igi nhuan gop
tir 18,1% xubng 17,8%, vi ty suat Igi nhuan nhiéu kha ning sé duy tri muc hién tai
khi cong ty ma rong manh mé tai cac thanh pho Cap 2 & 3. Chiing t6i ciing diéu
chinh giam céc gia dinh vé ty 16 chi phi ban hang & quan Iy trén doanh thu tut
10,5% xubng 10,2% trong ca hai ndm, do mot s6 sang kién cat giam chi phi da
dugc thuc hién thanh cong.

Chiing t6i dua ra gia muc tiéu 1 ndm cho c¢6 phiéu PNJ Ia 139.200 ddng/cd phiéu
(tuong duog vai tiém nang tang gia 1a 22%), dua trén P/E muc tiéu 1a 18 1an va
EPS nam 2022-2023. Tut d6, ching t6i khuyén nghi MUA cho co phiéu PNJ. V6i
mifc gia hién tai 1a 114.000 dong/cd phiéu, PNJ dang giao dich 6 muc P/E nam
2022 va nam 2023 lan lugt 1a 16,0 Ian va 14,3 1an. Ching t6i sé tiép tuc theo doi
tac dong cta lam phat va cac yéu t6 tiém an anh hudng tiéu cuc dén nhu cau toan
cau trong vai thang t6i, nhung chiing t6i tin rang PNJ ¢6 vi thé dang ghen ti trong
viéc tdng thi phan khi tiép tuc hop nhét cac doanh nghiép trang sitc nhd hon trong
nuac.

Tham khao thém tai https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo co nay nay cam két réng (1) quan diém thé hién trong bdo c4o phan tich nay phan nh chinh xac quan diém ca nhan doi vdi
chitng khodn va/hodc 6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng tryc tiép hodc gian tiép lién quan dén
khuyén nghi cu thé hodc quan diém trong bdo cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi truding trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tdng gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mifc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nng giam gia I6n hon hodc béng 10 diém phan trdm so véi mitc tng chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b, du bao va du doan trong bao cao nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin
cay, tuy nhién SSI khong dam bao su chinh xac va dy du clia cac thong tin nay. Bao cao khong c6 bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y
kién thé hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va cdn than va dua trén thong tin tot nhat chiing t6i dugc biét, va theo y kién céa
nhan cua chang i 1a hop Iy trong céc trudng hop tai thoi diém dua ra béo céo. Cac y kién thé hién trong bao céo ndy c6 thé thay ddi bat ki lic nao ma khong
can thong bao. B4o cao nay khong va khong nén dugc giai thich nhu mét 161 dé nghj hay 16i kéo dé dé nghi mua hay ban bat ctt chitng khoan nao. SSI va cac
cong ty con va/ hodc cac chuyén vién, giam dbc, nhan vién ciia SSI va cong ty con co thé co vi thé hodc co thé anh hudng dén giao dich chimg khoan cua cac
cong ty dugc dé cap trong bao cdo nay va co thé cung cap dich vu hodc tim kiém dé cung cap dich vu ngan hang du tu cho céc cong ty do.

Tai liéu nay chi dugc luu hanh ndi bo va khong dugc cong bd cong khai trén bao chi hay bét ky phuong tién nao khéc. SSI khong chiu trach nhiém dbi véi bat
ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao c4o nay hay ndi dung bao céo nay. Vigc st dung bét ky thong tin, tuyén b, du bao,
va du doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.
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