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Cap nhit két qua kinh doanh Q1,/2022
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Doanh thu thuin quy 1 cia PNJ dat 10,143 ty dong, tang trwdng 41,2% YoY va hoan thanh 39.3% ké hoach
doanh thu nam 2022. Doanh thu tir mang ban 1é trang strc dat 5,711 ty dong, tang trudng 43.2% so v&i
cung ki nho t6 chitc cac chwong trinh ban hang vao cac ngay 1€ 16m trong quy 1. Do nhitng lo ngai vé cac van
dé lam phat va rdi ro chinh tri nén doanh thu tir mang vang miéng ting truedng manh mé 61.1% YoY, dat
3,205 ty trong Q1/2022. Bén canh dd, doanh thu tir mang ban si ciing da cho thay dau hiéu phuc hoi, dat
1,095 ty dong (+12.3% YoY). Bién loi nhudn gop ctia PNJ trong Quy I gidam nhe 0.6% so v&i ndm trudec, &
mirc 17.4% do ti trong doanh thu tir vang miéng ting 4%. Q1 nam 2022, lgi nhuin sau thué cta PNJ tang
trwdng 40.7% YoY, dat 721 ty dong, hoan thanh 54.6% loi nhuin ké hoach nim 2022.

Figure 1: Doanh s6 ban lé trang sirc Figure 2: Doanh s6 ban buén trang sirc
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Nguon: Bdo cdo céng ty, Guotai Junan (VN)
Pinh gia va khuyén nghi

V&i mirc nén thip ctia ndm 2021, chdng tbi ki vong doanh doanh thu va lgi nhuin sau thué cia PNJ ting
truedng lan lwot 30% va 35% trong ndm 2022 bdi vi hai yéu t6 (1) Cong ty ti€p tuc c6 ké hoach mé rong
35 - 40 ctra hang trong ndm nay, ning tong s6 ctra hang lén 375-380 clra hang trén toan quoc (2) Tiép tuc
chiém thém dwoc thi phan tir cac ctira hang mom - pop shop do xu hwéng nguwoi tiéu dung dich chuyén tir
trang strc khong cé thwong hiéu sang trang strc c6 thwong hiéu. Ching téi du bao doanh thu va lgi nhuan
sau thué cta PN]J lan lwot 1a 25,500 ty dong va 1,394 ty déng, twong (rng véi EPS 5,760 dong/c6 phiéu. Dua
trén trién vong trén, chiing t6i duy tri tich lity c6 phiéu PNJ, v&i gia muc tiéu 111,700 dong/cp, twong (rng
véi P/E forward 1a 19.4x.

Figure 3: Biéu do6 P/E cta PN]
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Ngudn: Bloomberg, Guotai Junan Viét Nam
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XEP HANG €O PHIEU
Chi s tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang

Khuyén nghi Pinh nghia

Ty suit loi nhuan ky vong>= 15%

Mua Ho#c céng ty/nganh co trién vong tich cuc
Tich luy Ty suit loi nhuin ky vong Eir 5% dén 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
o, Ty suit loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}: c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s tham chiéu: VN - Index Ky han d4u tw: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suit loi nhuin trung binh nganh so v&i VN-Index 16n hon 5%
Vot troi o . em R .
Hodc trién vong nganh tich cuyc
A Ty suit loi nhuin trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap

Hodic trién vong nganh trung lap

Ty suit lgi nhuén trung binh nganh so véi VN-Index nhé hon -5%

Kém hiéu qua N \ S
“uq Hoac trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan anh quan diém riéng cia chuyén vién phin tich chiu trach nhiém chuin bi bao
cdo nay vé ma chirng khoan hodc t6 chic phat hanh. Nha d4u tw nén xem bao cdo nay nhw mot ngudn tham khao va
khong nén xem bdo cdo nay 1a ndi dung tw van dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha diu tw phai
chiu toan b6 trach nhiém ddi véi quyét dinh dau tw ctia chinh minh. Céng ty c6 phan chirng khoan Guotai Junan Viét
Nam khéng chiu trach nhiém d6i v&i toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat
sinh tir hodc lién quan té&i viéc str dung toan bo hodc tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao
€40 nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu t6 khac nhau, bao
gbm chit lwgng va do chinh xac cla nghién ctru, phan hoéi ctia khach hang, yéu t canh tranh va doanh thu ctia cong ty.
Cong ty cd phan chirng khodn Guotai Junan Viét Nam va cdn bd, Tong gidm ddc, nhan vién cé thé c6 mot méi lién hé
dén bit ky chirng khodn nao dwoc dé cip trong bao cio nay (hodc trong bat ky khoan diu tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chudn bi b4o cdo nay nd lwc dé chuin bi bao cdo trén co s& thong tin dwoc
cho 1a dang tin cdy tai thoi diém cong bé. Cong ty ¢d phan chitng khodn Guotai Junan Viét Nam khong tuyén b6 hay
cam doan, bdo dam vé tinh d4y du va chinh x4c cia thong tin d6. Cac quan diém va wéc tinh trong bdo cdo nay chi thé
hién quan diém ctia chuyén vién phén tich chiu trach nhiém chuin bi bdo cdo tai thoi di€ém céng bé va khong dworc
hiéu 1a quan diém cta Cong ty cd phin chirng khodn Guotai Junan Viét Nam va c6 thé thay d6i ma khéng cin bao
truéec.
Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha dau tw bao gom nha diu tw td
chirc va nha diu tw ca nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo ludt phdp va quy dinh c6
lién quan rd rang tai quéc gia noi bao cdo ndy dwgc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nim giit chitng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dugc trinh bay
trong ban bio cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwoc va hoan canh cu thé cha tirng Nha
dau tw. Nha dau tw hiéu rang c6 thé c6 cac xung dot loi ich &nh huéng dén tinh khach quan ctia ban bao cdo nay.
Ndi dung cta bao cdo nay, bao gobm nhwng khong gi¢i han noi dung khuyén cido khong phai l1a cin c dé Nha dau tw
hay mot bén thit ba yéu ciu Coéng ty c¢§ phan ching khoin Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuén bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét
dinh d4u tw cia Nha dau tw va/hodc ndi dung ctia bao cao nay.
Ban bdo cdo nay khéng dwoc sao chép, xuit ban hodc phan phoi lai béi bat ky d6i twong nao cho bit ky muc dich nao
ma khong cé sw cho phép bing vin ban cta dai dién c6 thAm quyén ctia Cong ty c6 phan chirng khoan Guotai Junan
Viét Nam. Vui long din ngudn khi trich dan.
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TP. HCM

Dién thoai tw van:

(024) 35.730.073
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(024) 35.779.999

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

P9-10, Tang 1, Chamvit Tower
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Fax: (024) 35.730.088
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