Khuyén nghi MUA

CTCP Vang bac ba quy Phu Nhuan (PN}))

Khéng nglrng vuon xa

O Nam 2021, doanh thu thuan va l&i rong lan lugt dat 19.547 va 1.029 ty dong, lan lugt tang 11,6% va gidm 3,8% cung ky: 1) anh hudng
dich Covid khién hoat dong kinh doanh kho khan, dac biét trong quy 2 va 3/2021; 2) mang ban si giam 5,5% doanh thu so v&i cling
ky, trong khi mang ban Ié chi dat tang trudng 10,5%; 3) bién lgi nhuan gép gidm manh tir 19,6% xuéng 18,4%.
Q Tinh dén cubi quy 172022, doanh nghiép cé 340 clra hang. Nam 2022, Cong ty du kién mé& thém 35-40 ctra hang. Chdng toi cho rang
ké hoach m& ctra hang cda PNJ s& cham mot chit va ky vong mirc ma thém clra hang cta PNJ s& vao khoang 30 - 35 clra hang trong
nam 2022. PN) dat muc tiéu phat trién trung binh 30 - 40 clra hang moi nam giai doan 2022 - 2025. Ngoai ra, nha may san xuat th 1
cla PNJ & HCM v@i cdng sudt 4 triéu san pham/nam, da gan hét cong suat. PNJ sé ti€p tuc ndng cao nang luc san xuat tai nha may
thr 2 tai Long Hau (Long An) véi 2 day chuyén san xuat trang surc vang.
AESE IR [ v O Quy 1/2022, doanh thu thuan va 13i rong dat 10.143 ty va 721 ty dong, lan lugt tang 41,2% va 40,7% cung ky: 1) mang vang miéng dat
Eel. (L DUl e i 28 S 222 muc tang trudng gan 61% cung ky do nhu cau gia tdng manh trong mdi trudng nhiéu bién dong bat ngd; 2) mang ban |é tang
Gi dong cira (20/04/2022) 108,000 trudng 42,7%YoY; 3) chi phi ban hang va quén ly doanh nghiép tang 27,6% va 15% cgng ky
Gi muc tidu (12 théng) 130700 Nam 2022, ching t6i du bao doanh thu thuan va lai rong dat 27.402 ty va 1.853 ty dong, lan lugt tang 40,2% va 80,1% so véi cung ky:
' ' 1) Mang ban 1é va ban si ky vong tang trudng 44,3% va 12,1% cung ky. Dac biét, mang vang miéng tang trudng 47,3%; 2) Bién Igi
Loi nhuan ky vong S nhuan gop gidm tr 18,4% xudng 17,8%; 3) Chi phi tai chinh gidm 34% cung ky.
Lai rong (22F, t§ dong) 1853 EPS forward 2022 udc dat 7.645 d/cp, tuong (rng P/E forward & mirc 14,1 lan, thap hon trung binh 5 nam gan day. Chung téi danh gia
) ) . 821 TICH CUC danh cho PNJ nh&: 1) Tang trudng nganh ban 1é thudng duy tri cao hon mirc tang trudng GDP, va ky vong nganh ban 1é
Tang trugng EPS (22F, %) ' téng trudng trén 10% trong nam 2022; 2) Thu nhap ngudi dan gia tang nhanh, ddc biét 1a tang 16p trung luu sé thac ddy nhu cau
PIE (22, ) 141 tang trudng tiéu thu trang strc trong nhitng nam t&i; 3) Vi thé dan dau nganh ban 1& trang surc.
Vén hoa (ty dong) 26,176 (%) VNndex PNJ VN (Ty ddng) FY2017  FY2018  FY2019  FY2020  FY2021 FY2022(F)
SLCP dang luu hanh (triéu cp) 242 130 Doanh thu 10,977 14,571 17,001 17,511 19,547 27,402
Ty 18 CP ty do chuyén nhugng (%) 85.7 EZ LNHEKD 949 1,263 1,623 1,508 1,400 2316
Ty | s& hiru ciia NDTNN (%) 52.2 115 Ty |& LNHDKD (%) 8.6 8.7 9.5 8.6 7.2 8.5
Beta (12M) 0.8 1o Lai rong 725 960 1,194 1,069 1,029 1,853
105
Gié thap nhat 52 tuan (VND) 84,900 100 EPS (VND) 3,217 4,107 4,986 4,308 4,197 7,645
Gia cao nhat 52 tuan (VND) 124,000 % ROE (%) 29.2 26.3 26.7 20.0 17.0 24.7
90
(%) 1™ 6M 12M 85 P/E (x) 21.3 17.0 17.2 18.8 229 14.1
Tuyét doi 7.8 3.3 10.2 8(l)\llay 21 Jul 21 Sep 21 Nov 21 Jan 22 Mar 22 May 22 P/B (x) 4.9 4.2 4.2 3.5 3.6 3.1
Tuong ddi 20 8.7 0.1 C6 turc/thi gia (%) 1.2 2.6 2.8 2.2 1.9 1.9
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Gia doéng clra . . .

(29/04/2022) 108,000  Xu huéng ngan han Giam

E:i?g cwr(ngan 112,000  Xu hudng trung han Tang

o H6 trg (ngén han) 104,000  Xu hudng dai han Téng
i
013,40

« PNJ c6 nhip diéu chinh gidm trong ngan han, nhung van duy tri dugc

kénh xu huéng tang trung han vdi vung khang cy gan nhat quanh
112.000 d/cp. Néu vugt qua ngudng can nay thi vung khang cur tiép
theo sé quanh vung dinh c 124.000 d/cp.

d chigu ngugc lai, vung hd trg quanh 104.000 d/cp sé& 1a ving hé trg
kha manh trong ngan han.



Disclaimer

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and MAS
makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any
translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have

been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and accounting
principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction

shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not
take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent
judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and
the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not

guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions,
views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report.
MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to
make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are

permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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