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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 119.974

Gid thj treong (31/10/2022)

103.300

Loi nhuan ky vong 16,1%

THONG TIN CO PHIEU
San giao dich HSX

Khoang gia 52 tuan 89.658-128.503

Vén héa 25.420 Ty déng
SL c¢b phiéu lwu hanh 246.078.301
KLGD binh quan 10 ngay 293.029
% s& hiru nwéc ngoai 49%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cé tirc/thi gia 1,9%
Beta 0,9
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Chuyén vién phan tich
Tran Dang Manh
(84 28) 3914 6888 ext. 256

manhtd@bvsc.com.vn

CTCP Vang bac DBa quy Phu Nhuan

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

Ap lwe tang trwéng gia tang ttr mrc nén so sanh cao

PNJ gan day da té chirc budi Analyst Meeting Quy 3/2022, tap trung thao luan: (1)
strc mua trong bdi canh lo ngai lam phat tang; va (2) chién lwgc dai han ctia Cong ty.

Du roi vao mua thap diém, KQKD Q3.2022 ctia PNJ van rét &n twong voi: Doanh thu
thuan (DTT) tang manh 740% yly, dat 7.364 ty, trong khi lgi nhuén rong dat 252 ty so
v&i khodn 16 160 ty trong Q3.2021, chju anh hwéng b&i cac dot lockdowns.

Ldy ké 9T22, DTT va LN rong cGa PNJ lan lwot dat 25.565 ty (+104% yly) va 1.340
ty (+132% yly), hoan thanh 81%/75% dw bao twong t(rng nam 2022 ctia BVSC.

Hinh 1: KQKD Quy 3/2022 va 9T22 cta PNJ: Tém tat

Ty déng Q3/2022  Q3/2021 yly  9T/2022  9T/2021 yly
DTT | 7.364 877 740% 25565 12,514 104%
LN rong | 252 (160)  Turnaround | 1.340 577 132%

Ngudn: D liéu cong ty; BVSC; *Turnaround: “chuyén tir |6 thanh 1&i”

Lam phét kha nang tac déng tré hon vé&i khach hang caa PNJ
Doanh thu thuan Q3.2022 ctia PNJ van virng chac & mirc 7.364 ty (tang 8,4x tir nén
thap do lockdowns) va chi gidam 9,4% g/q do tinh mua vu. Bang chu y nhat, doanh thu
ban 1& duy tri lanh manh trong Q3.2022, xac lap nhirng ky luc méi.

Bén nay, Ban lanh dao chia sé rang stxc mua cia nhém khach hang trung luu va giau
¢6 (MAC) van on dinh gitp PNJ dat ky luc mé&i trong mua ban hang 20/10. Tuy nhién,

PNJ tin rdng tac dong tir lam phat 1én nhom khach hang MAC sé it hon va c6 do tré
S0 v&i nhém nguwoi tiéu dung cé thu nhap thap hon.

Hinh 2: Xu hwéng doanh thu ban 1é/thang cua PNJ trong giai doan 2019-22:
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Ngudn: D liéu Cong ty; BVSC

Mé& rong co s@ KH + tang hiéu qua hoat déng = dong Iwc chinh

Trong dai han, Ban Ianh dao tin rang viéc gia tang thj phan trong béi canh thj treong
trang strc tang trwdng t6t & Viét Nam la quan trong cho cau chuyén tang trwdng.

e Vé mit dia ly, Ban lanh dao cho rang van con nhiéu dw dia tang trwdng & cac
thanh phd ngoai TP. HCM, cac thanh phd nay dy kién sé dwgc nang cap l1én db
thi loai cao hon.

e Thu hat khach hang méi dén céc thi trudng cé thwong hiéu |a chia khéa dé phat
trién co s& khach hang. Ké hoach mé& mdi cac clra hang cta PNJ trong nam
2022 (35-40 ctra hang) van dang dung tién do, trong khi muyc tiéu & kich ban co
s& cho nam 2023 |a m& méi 30-35 CH, sé dwoc diéu chinh tiy thudc vao nhu
cau thj trwdng, theo chia sé cia Ban lanh dao.

DPdng thei, hiéu qué hoat ddng tiép tuc dwoc cai thien nho: (1) thic day doanh sb véi
cac san phém ¢6 BLN cao, (2) bb sung céac san pham “cong hwéng’, va (3) qua trinh
chuyén ddi sb khong ngtng da chieng minh mang lai hiéu qua ddi véi trai nghiém
khach hang va quan ly tén kho. Diéu nay gitp tdi wu héa BLN hon nira, theo BVSC.
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Trién vong FY22-23 vibng chac, du giam dw béo I nhuan
Chung doi djéu chinh gidam dy béo lgi nhuan FY22-23 df)i véi PNJ, chu Xéu do gia
dinh BLN thap hon va chi phi hoat ddng cao hon, trong boi canh Cong ty no lwc tham
nhap cac thi trwdng thap hon.
e Cho 2022, chung t6i nang dv bao doanh thu 3,9% lén mie 31.592 ty (+61,1%
yly), trong khi gidm dw bao lgi nhuan rong 7,8% xudng 1.794 ty (+73,7% yly).
o Déi v&i 2023, ching téi hién dy bao doanh thu thudn va lgi nhuan rong lan lwot
tang 7,4% yly 1én 33.917 ty va tang 9,3% y/y 1én 1.962 ty.

Hinh 3: Dw bao KQKD FY22-23 ciia BVSC cho PNJ: Gia dinh chinh

Ty déng Fy21 FY22F FY23F  FY2lyly FY22yly  FY23yly
DTT 19.613 31.592 33.917 12,0% 61,1% 7,4%
Ban I& 11.175 19.738 21.535 11,3% 76,6% 9,1%
Ban si 2.648 3.177 3.336 -4,3% 20,0% 5,0%
Vang miéng 5.021 7.782 8.016 29,7% 55,0% 3,0%
Khac 770 894 1.030 26,0% 16,1% 15,2%
LN rong 1.033 1.794 1.962 -3,4% 73,7% 9,3%
BLN gop % 18,2% 17,8% 18,4% -1,4% -0,4% 0,5%
OpEX % 11,0% 10,4% 10,8% 0,0% -0,6% 0,4%
Bién EBIT % 7,2% 7,4% 7,6% -1,4% 0,2% 0,2%
BLN rong % 5,3% 5,7% 5,8% -0,8% 0,4% 0,1%

Ngudn: D liéu Céng ty; BVSC du bao

Dinh gia va khuyén nghi:

Chung toi gidm 14,9% gia muc tiéu theo DCF cho PNJ xuéng mdc 119.974 déng/cp
(tlr 141.000 ddng/cp trwdc day), do: (1) gidm dw béo lgi nhuan, va (2) st dung WACC
cao hon (cac gia dinh d&u vao | |&i suat phi rai ro va phan bu rdi ro vén chd sé hiru
cao hon).

O murc gia hién tai, PNJ dang giao dich tai mirc P/Es 1a 14,1x (gitra-2023) va 13,6x
(2023), so v&i trung binh 5 nam la 17,9x. Do lgi nhuan tang dot bién trong ndm nay,
gia cb phiéu PNJ da ting 9,1% YTD, outperform manh mé so v&i mie giam 35,4%
clia VNIndex.

Chung t6i wa thich PNJ, véi: (1) gia tri thwong hiéu hang dau, (2) vi thé dan dau thi
trwéng cho phép hwéng loi tir (i) xu hwéng hop nhat dang dién ra cdia nganh, va (ii)
sy gia tdng nhanh chéng cla tang 1&p trung lwu va giau cé & Viét Nam; va (3) tac
doéng han ché tir lam phat. Duy tri khuyén nghi Outperform.
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SO TAI CHINH DY BAO

Két qua kinh doanh

Do vi (ty VND) 2019
Doanh thu thuan 17.001
Gia von 13.540
Loi nhuan gop 3.461
EBIT 1.623
LNTT 1.507
LNST 1.194
Bang can dobi ké toan

Don vi (ty VND) 2019
Tién & khoan twong dwong tién 95
Céac khoan dau tw ngén han -
Céc khoan phai thu ngén han 130
Hang tén kho 7.030
Tai san c6 dinh hitu hinh 952
Tdng tai san 8.603
No ngén han 4.018
No dai han 8
Vén chl s& hivu 4,577
Tdng ngudn vén 8.603

Chi sé tai chinh

2020 2021 2022F 2023F
17.511 19.613 31.592 33.917
14.076 16.040 25.956 27.690

3.435 3.573 5.635 6.227

1.508 1.407 2.342 2.566

1.346 1.287 2.243 2.452

1.069 1.033 1.794 1.962

2020 2021 2022F 2023F

422 358 162 622
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100 110 132 139
6.545 8.687 10.071 11.003
965 941 1.022 1.076
8.483 10.547 12.279 13.739
3.232 4521 4741 4.675
9 9 14 16
5.242 6.017 7.524 9.049
8.483 10.547 12.279 13.739

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 16,7%
Tang trwdng LNST (%) 24.,4%
Chi tiéu sinh loi

BLN gop (%) 20,4%
BLN rong (%) 7,0%
ROE (%) 28,7%
ROA (%) 15,9%
Chi tiéu co’ ciu vén

D/IE 0,57
DI/IA 0,08
Chi tiéu trén mdi cé phan

EPS (ddng/cd phan) 5.302
Gié tr s& sach (ddng/cd phan) 20.326

3,0% 12,0% 80,4% 7,4%
-10,4% -3,4% 67,8% 9,3%
19,6% 18,2% 17,8% 18,4%
6,1% 5,3% 5,7% 5,8%
21,8% 18,3% 26,5% 23,7%
12,5% 10,9% 15,7% 15,1%
0,35 0,45 0,34 0,26
0,06 0,07 0,08 0,08
4.411 4.543 7.287 7.966
21.621 26.462 30.555 36.747



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 bd bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh

khanhdl@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bén

hoangnd@bvsc.com.vn

Tran Tudn Dwong

Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tran Dang Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
Dau Khi, Chirng Khoan, Ngan Hang
phuonglh@bvsc.com.vn

Ton Niv Nhat Minh
Dwoc phdm, Héa chat co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& 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



