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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 141.000

Gié thi treong (22/7/2022)  114.500

Loi nhuan ky vong 23,1%
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San giao dich
Khoang gia 52 tuan

Vén hoa 27.751 Ty VND
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% s& hiru nwéc ngoai 48,97%
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CTCP Vang bac Ba quy Phu Nhuan

Ma giao dich: PNJ Reuters: PNJ.HM Bloomberg: PNJ VN Equity

Trién vong tang trwdéng manh mé

PNJ da t6 chirc Analyst meeting 2Q22 gén day, thao luan KQKD 2Q22, trién vong nira
cudi nam 2022 va viéc s dung tién thu dwoc tir dot tdng von gan day.

PNJ ghi nhan KQKD 2Q22 &n twong: Doanh thu thuan tdng manh 81,1% YoY dat
8.068 ty va LNST tang 64,8% YoY dat 367 ty. Twu chung, doanh thu thuan 6 thang
dau nam 2022 ctia PNJ 14 18.211 ty (+56,5% YoY) va LNST la 1.088 ty (+48,0% YoY),
hoan thanh 59,9%/55,9% dw bao twong trng nam 2022 clia chlng toi.

Hinh 1: Tém tat KQKD 2Q22 va 6T22 cta PNJ:

Ty ddng 2Q22 2Q21 Yoy 6T22 6T21 YoY
Doanh thu thuan | 8.068 4455  81,1% | 18.211 11637  56,5%
LNST \ 367 223 64,8% | 1.088 735 48,0%

Ngudn: D@ liéu Céng ty; BVSC

Lam phat c6 tac déong chwa dang ké dén khach hang cta PNJ
Doanh thu thuan 2Q22 cta PNJ tiép tyc tang trwdng manh mé trén cac phan khic

chinh. Trén co s& thang, doanh thu tat nhién thdp hon mirc 1Q22 do tinh thoi vy,
nhwng ghi nhan nhirng ky luc méi va duy tri 6n dinh qua cac thang trong 2Q22.

Hinh 2: Xu hwéng doanh thu cdc mang san pham cda PNJ theo hang thang:

Ban & \ 1.809 1732 1745 1636 1602 | 4.982 2617 90%
Banbuén | 450 265 379 348 354 356 | 1.058 680 56%
vangmiéng = 828  1.468 899 661 630 641 | 1932 1113 74%
Khéc . 38 49 67 16 51 18 85 45 89%
SUM | 3476 3590  3.077 2770 2671  2.617 | 8.058 4455 81%

Ngudn: D& liéu Céng ty; BVSC

Cho dén nay, Ban |anh dao van chwa nhan thay bat ky tac ddng nao tir lam phat dbi
v@i nganh trang strc cling nhw strc mua ctia nhém khach hang trung cao; tuy nhién,
sé theo doi sat sao. BVSC ky vong doanh thu cia PNJ sé tang thém trong nhirng thang
t&i vao cubi 3Q22 va 4Q22 - mua cao diém cla Cong ty - so véi murc thang hién tai.

Hwéng loi chinh tte qua trinh hop nhat dang dién ra ctia nganh

Theo Ban lanh dao, thi phan cudi ndm 2021 ctia PNJ tiép tuc dan dau thj trwong, wéc
tinh khoang 56%. Trong 6 thang dau nam 2022, doanh thu nganh trang strc cla Viét
Nam (bao gém ca thj trwdng cé thwong hiéu va thi treorng phd thong) wéc tinh téng
11% YoY; trong dd, tang trwdng vuot trdi cia PNJ cho thdy Céng ty tiép tuc gianh
dwoc thi phan dang ké.

* V& dia ly, PNJ dang c6 chién lugc mé rong thi truong sang cac thanh phd
Cap 2 va Cép 3, bat dau quyét liet ddy manh doanh thu trong Thang 6.

= V& phét trién san pham, Style by PNJ (ra méat vao Thang 11/2021 va huwéng
dén ddi twong khach hang tré tudi) dang nhan dwoc két qua tét tiv thj trwdng
va sé c6 nhiéu clra hang va bo swu tap maéi trong thdi gian téi. Hon niva, mot
sb san pham mai cling dwoc ra mat dé thu hiat cac nhém khéach hang hién cé
tham nhap thap.

= Rao can chinh cta nganh la (1) s& hiru doi ngi tho kim hoan chét lwong, mét
nhidu nam dé dao tao, va (2) co s& ha tdng san xuéat dwoc thiét 1ap tdt, da
giip PNJ dap &ng nhu ciu tdng manh, téi wu héa chi phi tai chinh va mé rong
thi phan manh mé.

Vén thu dworc tir viéc huy déng dworc str dung c6 chon loc

Hiéu dwoc nhu cau bj don nén do COVID manh mé&, PNJ da danh gia nang luc san
xuat tai Go Vap va Long Hau. Mot phan von da dwoc str dung dé mua may moc moi
va b tri lai khdng gian lam viéc de: (1) Bo sung nang lyc san xuat (dac biét doi voi
céac san pham cé nhu cau cao, nhw kim cwong va trang stre Y) va (2) tuan tha ESG.

Do d6, Nha may sé 3 dang duwgc xem xét cén than. Tién thu dwoc cling dwoc ky vong
sé tai trg cho mang Iwdi ban 1é va viéc tiép tuc dau tw vao CNTT.
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PNJ —2Q22 Earnings Flash Note

Co s& ha tng sb manh mé clia PNJ dang gitip Cong ty tiét gidam chi phi hoat dong,
cai thién dich vu khach hang, duw bao cac mat hang nhu cau cao va quan ly hang ton
kho. Dau tw hon ntra vao CNTT la dé tdi wu hoa cac hoat dong logistics, theo Ban
lanh dao.

Duy tri Outperform va TP 141.000 déng/cp (Upside: 23,1%)

Do KQKD 2Q22 phu hgp v&i ky vong cla ching t6i, BVSC duy tri dw bao LNST nam
2022 la 1.945 ty (+82% YoY). Tuy nhién, dang xem xét lai dy bao cho nam 2023.

O murc gia hién tai, PNJ dang giao dich véi P/E dy phong nam 2022 la 14,0x so véi
17,9x cua trung binh 5 nam.

Chung tdi wa thich PNJ véi: (1) gia tri thwong hiéu dan dau thj trwong, (2) nang lwc
ché tac tét, (3) vi thé vwot trdi dé huéng loi tiv: (i) viéc hop nhat nganh dang dién ra,
va (ii) tAng 16'p trung lwu va giau cé dang tang trwdng nhanh tai Viét Nam, va (4) tac
déng han ché tlr lam phat. Duy tri khuyén nghi Outperform vé&i gia muc tiéu (TP) &
141.000 déng/cp (Upside: 23,1%)

Hinh 3: Dw bao KQKD nam 2022-23 clia ching tdi cho PNJ: Tém tat

FY21 FY22F YoY FY23F YoY

Doanh thu thuan (Ty VND) 17.511 30.417 74% 35.061 15%
Ban Ié 10.472 18.983 81% 23.028 21%
Béan budn 2.767 3.177 15% 3.495 10%
Vang miéng 3.870 7.782 101% 8.016 3%
Khéc 403 475 18% 522 10%
Loi nhuan gop (Ty VNB) 3.435 5.749 67% 7.142 24%
BLN gop 19,6% 18,9% -0,7% 20,4% 1,5%
Loi nhuan rong (Ty VND) 1.069 1.945 82% 2.415 24%
BLN rong 6,1% 6,4% 0,3% 6,9% 0,5%
EBITDA (Ty VND) 1.477 2.576 74% 3.144 21%
Bién EBITDA 7,5% 8,5% 1,0% 8,9% 0,4%

Ngudn: D liéu Céng ty; BVSC dy bao

Hinh 4: Dién bién dinh gia PER ctia PNJ trong 5 nam gan day:
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo céo chi nhdm
muc dich cung cép théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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Céng ty C6 phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




