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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND) 141.000

Gié thj treong (21/09/2022)  113.900

Loi nhuan ky vong 23,8%

THONG TIN CO PHIEU

San giao dich HSX

Khoang gia 52 tuan 88.570-129.500

Vén héa 28.028 ty dong
SL c¢b phiéu lu hanh 246.078.301
KLGD binh quan 10 ngay 551.370
% s& hiru nwéc ngoai 49%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cb tirc/thi gia 1,8%
Beta 0,9
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CRUAUA A CAUACHUAD

NN PP DO DD
YTD 1T 3T 6T
PNJ 19,3% -0,5% -12,0% 3,6%
VNIndex -20,6% -4,7% -0,6% -18,9%
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CTCP Vang bac ba quy Phu Nhuan

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

KQKD T8/2022 virng chac bat chap yéu té thei vu

PNJ vira cong bd KQKD so b Thang 8/2022 day an twong voi: Doanh thu thuan (DTT)
tang manh 14,5x yly 1én 2.328 ty (-7,3% m/m) ti nén thap, trong khi lgi nhuan (LN)
rong dat 79 ty tir khodn 16 78 ty hdi T8/2021, dwdi tac dong cla cac dot phong tda.

Ldy ké 8 thang dau nam, DTT va LN rong cta PNJ manh mé & mirc 23,0 nghin ty
(+87,5% yly) va 1.246 ty (+98,7% yly), lan lwgt hoan thanh 65,1%/64,1% dy bao twong
trng cho 2022 clia BVSC.

Hinh 1: KQKD T8/22 va 8T22 ctia PNJ: Tém tat

Ty dong T8/22 T8/21 8T22 8T21 yly
DTT 2.328 161 14,5x 2.511 -7% 23.024  12.287 87,5%
LN rong 79 -78 Turnaround* 79 0% 1.246 627 98,7%

Ngudn: D@ liéu cong ty; BVSC; *tinh hinh “chuyén tir 16 thanh 15i”

Doanh thu Thang 8 duy tri manh mé bat chap yéu té th&i vu
DTT Thang 8 cia PNJ duy tri virng chéc & hau hét cac mang kinh doanh chinh. Bang
chu y nhat 1a DT ban Ié T8 tang manh gap 12,8x yly, dat 1.500 ty (-6,0% m/m) tir nén
thap do viéc lockdown nghiém ngat lam dinh tré mang lwéi ban hang ctia PNJ.

Bét chép tinh thoi vu, doanh thu manh mé trong T8 tiép tuc chirng minh cho: (1) strc
mua bén bi cia nhém khach hang trung cao cta PNJ; (2) lam phét tac déng khong
dang k& dén nhém KH nay; va (3) PNJ van la doanh nghiép hwéng loi chinh tr qua
trinh hop nhét dang dién ra cta nganh.

Hinh 2: Xu hwéng doanh thu cac mang san phdm cda PNJ theo thang:

T1/22 T2/22 T3/22 T4/22  T5/22 T7/22 yly
Ban lé 2.160 1.809 1.732 1.745 1.636 1.602 1.597 1.500 13x
Ban bubn 450 265 379 348 354 356 337 349 87x
Vang miéng 828 1.468 899 661 630 641 550 439 12x
Khéac 38 49 67 16 51 18 27 40 20x
Téng cong 3.476 3.590 3.077 2770 2671 2.617 2.511 2.328 15x

Ngudn: D& liéu cong ty; BVSC

Chuing t6i duy tri quan diém rng DTT cGa PNJ sé tiép tuc tang trong cac thang t&i,
dac biét tr Thang 9/2022 va Q4/2022, la mua cao diém cla thi trwong. Déng thoi, viéc
Tét Nguyén dan 2023 t&i sém hon thwong 1é (trong tuan the 3 cla Thang 1/2023),
ciing cho thdy mua ban hang Q4/2022 sé rat kha quan, theo quan diém cla ching t6i.

BLN rong Thang 8 tiép tuc héi phuc dang ké

Theo woc tinh cua BVSC, BLN rong thang 8/2022 cta PNJ dat 3,39% (+24 bps m/m),
dwoc ho trg b&i BLN gop va lgi nhuan tai 9h|'nh tang, vwot troi hon mirc tang OpEx dé
thuc day doanh thu trong ky, gitra mua thap diém.

Chung t6i ky vong BLN tiép tuc dwoc cai thién khi bwéc vao mua cao diém.
Hinh 3: Xu hwéng BLN caa PNJ tir dau nam:

TU22  T2/22 T4/22  T5/22  T6/22
BLN gop 1850 1673 1660 1930 1930 1640 1595 17,78
OpEX/ DTT 850 765 807 1331 928 1070 1115 1327
BLNhoatdong = 1000 908 853 599 887 570 480 451
BLN rong . 777 702 647 523 528 310 315 3,39

Ngudn: D liéu cong ty; BVSC

Phat hanh cé phiéu cho cé déng hién hiru hé trer thanh khoan
Tai DHCD thwong nién 2022, PNJ duoc cb dong chép thuan viéc tang vén qua phat
hanh c6 phiéu véi ty 1& 3:1 cho cac c6 dong hién hiru, bang ngudn vén chu s& hiru.

Chuing t6i ky vong viéc Qhét hanh sé dwoc thue hién som, gitp hd tro tinh thanh khoan
va tinh thj trwéng clia co phiéu, thic day hon nira viéc danh gia lai dinh gia.
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PNJ —2Q22 Earnings Flash Note

Duy tri Outperform; gia muc tiéu 141.000 déng/cp (Upside: 23,8%)
Do KQKD T8/2022 twong dbi sat véi ky vong clia BVSC, ching tdi duy tri dw béo LN
rong ca ndm 2022 & mirc 1.945 ty ddng (+82% yly). O mirc gia hién tai, PNJ dang
giao dich tai P/E 2022 la 13,9x so v&i mirc trung binh 5 nam la 17,9x.

Chuing 18i wa thich PNJ voi: (1) gid tri thwong hiéu hang dau; (2) vi thé dan du thi
trwong dé hwéng loi t: (i) xu hwéng hop nhat dang dién ra cGa nganh, va (ii) sw gia
tang nhanh chéng cda tAng 16'p trung lwu va giau cé & Viét Nam; va (3) tac dong han
ché tlr lam phéat. BVSC duy tri khuyén nghi OUTPERFORM va gia muc tiéu & mac
141.000 ddng/cd phiéu (Upside: 23,8%).



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 céo nay. T4t 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 cta 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 chirtng 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 trwdc 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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