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WISDOM TO SUCCESS
Giath' t r 6g Giam, c tiéu
VND116.500 VND140.700
Ngay 04/08/2022

Triwh v ng ngdm htn:

Triwh v ng dai hun:

n'nh gi&:

Consensus*: Mua:12 Gi_ :1 Béan:0

Gia m, c tiéu/Consensus: 2,8%

T hayitlngy/utrong bao céo
Titng gdtidu7,8%

Di n biJ]n gia

Ngut n: VNDIRECT RESEARCH
Thong tin ¢ phi/ju

Cao nhbt 52 tufn (VND) 129.500
Thip nhbt 52 tufn (VND) 85.300
GTGDBQ 3 thang (tr VND) 100.561
Th giav n(t VND) 28,357
Free float (%) 33
P/ E°tt(0) € 25,4
P/B hi ntli (x) 4,36
Ch bes h u

Vietnam Enterprise Investments

Limited 10.3%
Cao Th' Ng ¢ Dung 9,0%
Vinacapital 8,1%
Khac 72,6%
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T subtc t c Khuy/n ngh Nganh
1,70% KH4 QUAN Hang tiéu dung

A Trong Q2/22, doanh thu ¢, a PNJ LUt 8.068 t " ng (+81,1% svck) vafl i
nhudn (LN) rong LGt 367 t 1" ng (+63,8% svck).

A Chiangt6ik8v ngf inhudnrongs€t L ng 79, 7seektlroq mdh
2022/23 nh vaoth phfnm’ r ngv ~  L_"ch’p Kinh t/jmYnh mE.
A Duy tri khuy/jn ngh' Kh[ quanv, igidm, ctiéul 4 0 . 7 Aglp. L
KQKD Q2/22: Tt hhn so v,i k8 v ng
Doanh thu Q2/22t £ ng 8svck I*98.068 t I ng nh vao vi ¢ PNJ gianh
théemth phfn v ° _IEK i k] duy tri m&hh me. Bién { inhudn g, p Q2/22
gilflm 0,8 L\Wn % sveck xung ¢, n 17, 96 %, n h €in@L/22
(17,36%) nh  vao doanh thu mng ban ITcot ¢ . £ £ n g ngmih  hiwk
90,7% svck, so v, i doanh thu vang mi/jng 1a 74,5% svck. LN rong Q2/2 2t
63,8% svek L4367t 'ng, cao , hQi/a2 (41,8% svck). Nh L - doanh
thu6T22vaLNrong LUt iFn ‘1t #8.210t I” ng (+56,5% svck) va 1.088t " ng
(+48,0% svck) , twak8V ng ¢ a chdng toi.

Ch¥%ng t*i ti-n triAW gd PWJIt rcd L~ ttknig 20
KJJt qul” kinh doanh 6T22 ¢ aPNJt £ n & hm L « [Mm'bnloggdivQvi ¢
nhucfuhangxax gifmdolim phg&t gi a t tn gagPRhcssthy
duy tr3 ‘L@ vtththgngIndgthh F @ v. i h hn DlFsdrang
s cbanltth'ng Kk ™c, (2)®m phat Vi t Namduy tri® m cv aph[icung
v iniQntnga ngdgeti°u d¥%ng rEdtiyhi at tohy doarh thig
¢, acl m[ng vang vatrang s c.

Thay L i d -8h-ng 2022

Ch ¥n g t ! iphongtdoagh thai I€n 20,4%/19,9% sov. i b 8§ o .80
29.152/34.221t I'ng t r o rk@22/28tnm doanh thu m[ng ban [Tt £
mhh hhn (+23, 1%/ B8 ol ekhedoantvted/c a h " ng

m, ¢ t ‘€©hng)gva doanh thu vang mijjng (+18,7%/18,7% so v. i bao céo
tr &) t ron2p2 2 2 . Ch¥n g tchiiphi BH&QIPDN tén
28, 6% 2@Wph[M&hiic gi a t tb gry&h@ydnnto WL h ¥VaXy
doanhthut r o n g202 2 m2 3 . Do L., . cbho'kN gHngtclaiPNJ
thém 11,9%/7,7% sov.i b § o _cc8lén 1.856/8216t 'ng tr o

2022/23. Chung tdi k8 v ng doanh thu/LN rong ¢, a PNJ s€ t t 185,6/99,5%
svek trongn acu i 2022 va 17,4/19,4% svekt r o n g2023t m

Duy tri khuy/jn ngh' Kh[ quanv, igiam,c ti °u Iagk. ghojo
Ch¥%ng t?!i  dtiurtd epi $ hn€h n Gy khbind®my tiQo thém 7,3%
| °n 14°0ng/@ @OI/ul sau khi n@oegy238HP Stlin,t nP N.
L €cgiaodch® m cP/E2022142n,thbb hHBE t®rung b3 nh
Fnv " t €©hng, ilv@OREg iva Hh QB/A1, khiPNJb [n h “mgnHag
nQb igidncach xa h i. TiQn ntng tgim 3 dognh §ruban 1T/t ¢ |
m ca h” ng nhakiJ/mvaRfcacddan/b s €up /tconceptm, ik8
vV ngs€t h ¥y dolanh thu ban hang. R, iro gifm gia g’ mvi cm’ r. ng/doanh
thu ¢ ahang chdm/thbbh hn kdJn , He Bi t m[ng ban ITtrang s ¢ ¢, a PNJ.

T ng quan t" i ch2nhl2QUND) 12-21A 12-22E 12-23E
Doanh thu thufn (t 37511 19.613 29.152 34.221
Ttng tr<€ ng DT t huf n3,0% 12,0% 48,6% 17,4%
Bi°n | i nhudn g, p 196% 18,2% 17,7% 18,2%
Bién EBITDA 8,9% 7,4% 8,5% 8,7%
LN r,ng (t ) 1.069 1.033 1.856 2.216
Teng tr€ ng LN r, nd102%) (3,4%) 79,7% 19,4%
Tetng tr€ ng LN c t (99%) (2,0%) 77,0% 19,4%
EPS ch bln 4.745 4.585 7.933 9.134
EPS LiQu ch'nh 3.999 3.746 7.049 8.207,
BVPS 23.268 26.708 36.140 45,2744
ROAE 21,8% 18,3% 25,1% 22,4%
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