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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND) 141.000

Gid thj treong (22/08/2022)  114.800

Loi nhuan ky vong 22,8%

THONG TIN CO PHAN

HSX
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San giao dich
Khoang gia 52 tuan

Vén héa 27.824 ty dong
SL ¢ phiéu lwu hanh 242.366.563
KLGD binh quan 10 ngay 482.200
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cb tirc/thi gia 1,7%
Beta 0,9
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CTCP Vang bac Pa quy Phu Nhuan

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

Doanh thu T7/22 tang manh 5,2x y/y t nén thap; di ngang m/m

PNJ gan day da cong b6 KQKD so b T7/2022 manh mé: Doanh thu thuan (DTT) tang
manh 413,5% yly 1én 2.511 ty, trong khi lgi nhuén rong virng chac & mirc 79 ty, cho tir
murc 16 32 ty trong T7/2021 trwée tac dong tlr cac bién phap phong dich nghiém ngat.

Ly ké 7 thang dau ndm 2022, DTT va loi nhuan rong ctia PNJ 1an lwot dat 20,7 nghin
ty (+70,8% YOY) va 1,167 ty (+65,5% YoY), hoan thanh 68,1%/ 60,0% du béo twong
trng cho 2022 clia chang toi.

Hinh 1: Tém tat KQKD T7/2022 va 7T22 ctia PNJ

Ty dong T7/22 T7/21 yly T6/22 m/m 77122 7721 yly
DTT 2511 489 413% 2,617  -4% = 20.712  12.126 70,8%
LNrong | 79 -32  Turnaround* 81 2% | 1.167 705 65,5%

Ngudn: D@ liéu cong ty; BVSC; *Chuyén tir I8 thanh i

Doanh thu Thang 7 vietng chac du dang vao mua thap diém

DTT T7/2022 cta PNJ duy tri 6n dinh & cac phan khuc kinh doanh chinh. Bang chu y
nhat la doanh thu ban Ié Thang 7 da tang vot 5,2 lan y/y tr mtrc nén thap, khi cac bién
phap phong tda van dién ra nghiém ngat lam mang lwéi ban hang ctia PNJ bj dinh tré.

DU dang vao mua thap diém, doanh thu ban 1& T7 di ngang so véi thang trwédc, cho
thay: (1) strc mua bén bi cia nhém khach hang trung va thwong lwu ctia PNJ; (2) lam
phat tac dong khong dang k& dén nhém khach hang nay; va (3) PNJ van |a doanh
nghiép hwéng loi chinh tir qua trinh hop nhat dang dién ra cda nganh.

Hinh 2: Xu hwéng doanh thu cac mang san pham ctia PNJ theo thang

Ty dong T1-22 - - - - - - yly m/m
Ban lé 2.160 1.809 1.732 1.745 1.636 1.602 1.597 52x -0,3%
Ban buén 450 265 379 348 354 356 337 8,4x -5,5%
Vang miéng 828 1.468 899 661 630 641 550 4,3x 14,1%
Khac 38 49 67 16 51 18 27 2,1x 49,3%
SUM 3.476 3.590 3.077 2.770 2.671 2.617 2.511 51x -4,1%

Ngudn: D liéu cong ty; BVSC

Chng t6i duy tri quan diém cho réng DTT clia PNJ sé tiép tuc tang trong nhirng thang
sap t&i, dac biét tlr cudi Q3 va Q4 2022 la mua cao diém cua thj tredng.

Bién rong Thang 7 tang nhe m/m

Theo wéc tinh clia ching t6i, BLN rong T7/2022 ctia PNJ dat 3,15%, téang 5 bps so v&i
3,10% trong T6, kha n&ng nh¢ l4i tai chinh trong thang. Mdc tdng nay bu dap nhiéu
hon so vé&i mirc giam cGa BLN hoat déng, tr 5,7% trong T6 xudng con 4,8% T7/2022,
ma ching t6i cho la do: (1) N& lwc ctia PNJ trong viéc thuc day doanh thu tai cac thanh
phé cap thap hon (gianh thém thi phan); va (2) M6t sé chién dich kich cau trong thang
thap diém.

Hinh 3: Xu hwéng BLN cda PNJ tir ddu nam

BLN gép 18,50 16,73 16,60 19,30 19,30 16,40 15,95
OpEX/DTT 8,50 7,65 8,07 13,31 9,28 10,70 11,15
BLN hoat dong 10,00 9,08 8,53 5,99 8,87 5,70 4,80
BLN rong 7,77 7,02 6,47 5,23 5,28 3,10 3,15

Ngudn: Di¥ liéu céng ty; BVSC

Duy tri Outperform va TP 141.000 déng/cp (Upside: 22,8%)

Do KQKD Thang 7 twong dbi sat voi ky vong ctia BVSC, chdng t6i duy tri dy bao LN
rong 2022 dat 1.945 ty (+82% YoY). O murc gia hién tai, PNJ dang giao dich tai mic
P/E 2022 la 14,0x so v&i mrc trung binh 5 nam la 17,9x.

Chung t6i wa thich PNJ véi: (1) Gia tri thwong hiéu hang dau, (2) vi thé vuot trdi dé
hwéng loi tir qué trinh hop nhat dang dién ra ctia nganh va tang I&p trung lwu va giau
c6 dang tang trwdng nhanh tai Viét Nam; va (3) tac déng han ché tlr lam phat. Duy tri
khuyé&n nghi Outperform véi gia muc tiéu (TP) la 141.000 ddng/cp (Upside: 22,8%).



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang 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 dbi 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 cAp 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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