CTCP Vang Bac Pa Quy Phu Nhuan

Ma CK: PNJ

San: HSX/Viét Nam Nganh: Ban lé

GIT [-0%] Ngay cdp nhat: 08/02/23
Gia hop ly 82,800 VND
Gia hién tai 82,900 VND

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 327,999
Free float (triéu) 278,799
V&n héa (ty VND) 28,209

KL GDTB 3 thang (cé phiéu)
S& hitu nudce ngoai (%)

475,030

49%
Ngay niém yét dau tién 23/03/2009
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Giilra con bao lam phat
So lugce cong ty: Cong ty C6 phan Vang Bac Da Quy Phi Nhuan (PNJ)
c6 tién than la ctra hang Kinh doanh Vang bac Phu Nhuéan truc thudc
UBND Quéan Pha Nhuan, duge thanh [ap vao ngay 28/04/1988. PNJ
chuyén san xuat, kinh doanh trang strc bang vang, bac, da quy. Cong ty
chinh thie hoat dong theo mo hinh céng ty ¢ phan tir nam 2004. PNJ
hién quan ly va van hanh Xi nghiép nir trang PNJ vai tdng von dau tu la
120 ty d6ng va céng suat san xuat dat trén 4 triéu san phdm/nam. Tinh
dén cudi ndm 2022, PNJ da phat trién hé théng phan phdi vai 364 clra
hang clra hang ban Ié, kénh thuong mai dién tir va gian tiép théng qua
hon 3.000 khach hang si trén toan qudc. San pham cda PNJ da dugc
xudt khau tdi 13 qudc gia va vung lanh thé. PNJ dugc niém yét va giao
dich trén S& Giao dich Ching khoan Thanh phé H6 Chi Minh (HOSE) tur
nam 2009.
Du phéng: Chung t6i ky vong doanh thu cta cong ty trong nam 2023
sé dat 35,438 ty VND (+4.6% YoY) thong qua viéc md rong cac chudi
clra hang nhung c6 thé sé gap bat loi tir strc mua yéu do bi anh hudng
bdi lam phat. Loi nhuén sau thué c6 thé dat 1,763 ty VND (-2.4% YoY)
cho nam 2023.
Piém nhan dau tu:
(1) C6 thé n6éi PNJ dang s& hitu chiéu sau nhat trong chudi gid tri trang
strc thai trang néu so véi céc doi tha trén thi treong hién tai. Viéc mang
lai nhirng gia tri gia tdng cho khach hang ngoai chét liéu san pham sé
tac déng tich cuc dén bién lgi nhudn gop clia PNJ. Dong thai, cong ty
cling dirng dau vé ngudn thg kim hoan va mang ludi phan phoi.
(2) Chuing t6i tin PNJ dang s& hitu strc manh thuong hiéu, hudng tiép
can dung dan vé mat hinh anh va thuong hiéu dé hudng dén doi tuong
khach hang muc tiéu ctia mang trang sirc thoi trang.
(3) C6 phiéu ctia PNJ theo chung t6i cé mot sé dac diém khién no6 phu
hop d€ chong choi lai vai tinh trang lam phat va |13i suat cao: kha néng
chuyén lam phéat cho ngudi tiéu dung théng qua tang gia ban va mét
bang can d6i tuong dai lanh manh, it don bay. Pong thai khi xem xét
lai lich st lam phét va Igi nhuan ctia PNJ chiing t6i nhan thady tac déng
cla lam phat Ién Igi nhuan la khong qua khung khiép.
Pinh gia & khuyén nghi: Str dung phuong phap DCF va P/E, ching toi
udc tinh gia tri hop ly la 82,800 VND/c6 phiéu. Do d6, ching t6i dua ra
khuyén nghi GIU’ véi murc gidm gia tiém nang 1a 0%. Pinh gia cda ching
t6i da phan anh con sd udc tinh dya trén kich ban co sd trong giai doan
5 nam tiép theo.
Rui ro: (1) Strc mua suy yéu do lam phat, |di suat cao; (2) Mat di nhan
luc kim hoan (3) Khéng tu chld nguén nguyén liéu (4) Sy xuat hién cla
cdc doi tha canh tranh trong mét thi truong phan manh.

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

Co tuc (%)

14,571 17,001 17,511 19,547 33,876 35,438
960 1,194 1,069 1,029 1,806 1,763
6,481 4,896 4,308 4,197 7,336 5375
0.7% -24.5% -12.0% -2.6% 74.8% -26.7%
25,290 18,773 21,122 24,526 34,885 32,694
17.00 11.36 20.09 26.39 15.45 N/A
4.36 2.96 4.09 4.80 3.31 N/A
16.2% 15.3% 15.8% 8.0% 25.0% 15.0%



