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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 119.914
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Gid thi treong (21/11/2022)

Loi nhuan ky vong 17,4%

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 88.968-128.503

Vén héa 25.125 Ty déng
SL ¢ phiéu lwu hanh 246.078.301
KLGD binh quan 10 ngay 299.130
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cb tirc/thi gia 2%
Beta 0,8
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KQKD T10/2022: manh mé, dat ky vong

PNJ vira cong bé KQKD so bd Thang 10/2022: Doanh thu thuan (DTT) tang 42,3%
yly, dat 2.960 ty (+17,6% m/m), vwgt dinh lich st, trong khi lgi nhuan rong tang
56,4% m/m lén 147 ty (+22,5% yly). Két qua twong doi sat voéi ky vong ciia BVSC.

Ldy ké& 10T22, DTT va LN rong ctia PNJ 1an lwot dat 28.525 ty (+95,5% yly) va 1.487
ty (+113,3% yly), hoan thanh 90%/83% dw bao twong trng cho 2022 ctia BVSC.

Hinh 1: KQKD T10/22 va 10T22 cta PNJ: Tém tat

Dvt: ty déng T10/22 yly m/m 10722 10721 yly
DTT \ 2.960 42,3% 176% = 28525 14.594 95,5%
LN rong \ 147 22,5% 56,4% | 1.487 697 113,3%

Ngudn: Dt liéu Céng ty; BVSC

Doanh thu c¢é xu hwéng tang, twong déi sat ky vong
Hé tro' b&i nhu ciu theo mua, DTT Thang 10 ctia PNJ tdng manh 42,3% yly 1&n 2.960
ty (+17,6% m/m). Tang trwéng doanh thu ghi nhan trén cac phan khac chinh.

Doanh thu ban Ié Thang 10 cua cong ty tang vot 42,6% yly, dat 1.937 ty (+20,7%
m/m) — mtrc cao thtr hai lich s, duy tri xu hwéng tang tr ddu ndm dén nay — thiét
lap cac mire cao lich st méi thang.

Vé&i két qua vuot troi, ching toi hiéu réng: (1) PNJ tiép tuc hwéng loi tir viéc khach
hang chuy&n sang wa chudng cac san pham coé thwong hiéu hon cac san pham
khéng thwong hiéu; va (2) lam phat cho thay tac déng han ché Ién nhém khéach hang
trung lwu va giau cé ctia PNJ cho dén hién tai.

Hinh 2: Co’ cdu doanh thu hang thang caa PNJ: Tom tat

Pvt: ty dong T10/22 10T22
Ban & 1.937 42,6% 20,7% 17.321 8.570 102,1%
Béan budn 328 24,2% 2,7% 3.485 1.973 76,6%
Vang miéng 665 49,4% 20,1% 7.335 3.743 96,0%
Khéac 31 136,2% -21,3% 385 308 25,0%
SUM 2.960 42,3% 17,6% 28.525 14.595 95,5%
Ngudn: D liéu cong ty; BVSC
Hinh 3: Xu hwéng doanh thu ban 1& hang thang ctia PNJ trong 2019-22: Tém tat
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Ngudn: D liéu cong ty; BVSC

BLN hoat déng duy tri mpc tot

BLN hoat dong cua PNJ trong Thang 10 cai thién dat 7,3% (+150 bps m/m; -30 bps
yly), cht yeu nho OpEx/ DTT gidm xuong 9,8% (-190 bps m/m; -50 bps y/y). BLN
gop duy tri & mirc hop ly Ia 17,1%, chi yeu do: (1) gia tang ty trong vang mieng; va
(2) no lyc ctia Cong ty trong viéc tham nhép céc thj treong cap thdp hon. Liy ké
10T22, BLN twong dbi phtt hop véi wéc tinh ctia BVSC cho c& nadm.

Hinh 4: Xu hwéng BLN trong Thang 10/2022 va 10T22:

bvt: % T10/22

BLN gop 17,1% -30 bps -80 bps 17,4% -100 bps 17,8%
OpEX/DTT 9,8% -190 bps -50 bps 10,1% -160 bps 10,4%
BLN hoat déng 7,3% 150 bps -30 bps 7,3% 60 bps 7,4%
BLN rong 5,0% 180 bps -80 bps 5,2% 40 bps 5,7%

Ngudn: D@ liéu cong ty; BVSC
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Tac déng han ché tir 14i suéat gia tang va bién dong ty gia

Vi thé tai chinh cGia PNJ cudi 3Q22 duy tri manh mé. Tién mat va tién giri 1a 1.575 ty
(12,6% tong tai san). PNJ duy tri khdng vay ng’ dai han, trong khi ng ngan han giam
con 1.746 ty (-35,9% ytd), sau dot thanh tang von thanh céng trong Thang 2/2022.

Do do, vi thé no' ctia PNJ thu hep nhanh chéng, tir 2.364 ty cubi 4Q21 xuéng 170 ty
trong 3Q22. Bon bay gidm dang ke, voi ty |é rong D/E & mirc thap la 0,02x.

Chi phi tai chinh rong th&p, chiém khoang 0,3-0,5% cla doanh thu thuin 1Q21-3Q22.
Hinh 5: Vi thé tién mat/(ne’) rong va D/E rong giai doan 1Q21-3Q22: Tém tat

DVt: ty déng 1Q21 2Q21  3Q21 4Q21  1Q22 2Q22  3Q22
Vi thé tién mat/(ng) rong (899) (1.876) (2.227)  (2.364) 619 631  (170)
No rong/VCSH 0,16x 033x  0,40x 0,39x N/M N/M  0,02x
% Chi phi tai chinh rong/DTT 0,3% 0,4% 2,9% 05% 03% 04%  0,4%

Ngudn: D liéu cong ty; BVSC

Duy tri Outperform vé&i gia muc tiéu 119.914 déng/cp (Upside: 17%)

V6i KQKD T10/22 dat mire ky vong, chung toi gite nguyén dy bao KQKD 2022-23 cho
PNJ. Cu thé, dw bao loi nhuan rong cho nam 2022-23 lan lwot la 1.794 ty (tang manh
73,7% yly) va 1.962 ty (tang 9,3% yly).

O murc gia hién tai, PNJ dang giao dich tai mtrc P/E 1&n lwot 1a 13,4x (gitra 2023) va
12,8x (2023), chiét khau 25-29% so v@i trung binh 5 nam la 18,0x.

Chung t6i wa thich PNJ, vi: (1) d6 tiép xuc Ién va riéng biét véi tang 1&p trung lwu va
giau co dang phat trién & Viét Nam, sé chéng chiu tét trudc ap lwc lam phat 1an suy
thoai kinh té tir cac quoc gia khac; (2) strc manh bang can dbi ké toan gitp huéng loi
trong mai trwong I3i suét tang va bién dong ty gia; va (3) dinh gia hop ly. PNJ hién
nhién 1a bén hwéng loi chinh tr s hop nhat nganh trong dai han. Duy tri khuyén nghi
Outperform.
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CHi SO TAI CHINH

Két qua kinh doanh

Pon vi (ty dong) 2022F

Doanh thu thuan 17.001 17.511 19.613 31.592 33.917
Gia von 13.540 14.076 16.040 25.956 27.690
Lei nhuén gbp 3.461 3.435 3.573 5.635 6.227
EBIT 1.623 1.508 1.407 2.342 2.566
LNTT 1.507 1.346 1.287 2.243 2.452
LNST 1.194 1.069 1.033 1.794 1.962

Bang can déi ké toan

Pon vi (ty dong)

Tién. twong dwong tién 95 422 358 162 622
DAu tw tai chinh ngén han - - - 400 400
Cac khoan phai thu ngan han 130 100 110 132 139
Hang ton kho 7.030 6.545 8.687 10.071 11.003
Tai san cb dinh hivu hinh 952 965 941 1.022 1.076
Téng tai san 8.603 8.483 10.547 12.279 13.739
N vay ngan han 4.018 3.232 4521 4.741 4.675
No vay dai han 8 9 9 14 16
Vén chii s& hivu 4.577 5.242 6.017 7.524 9.049
Téng ngudn vén 8.603 8.483 10.547 12.279 13.739

Chi sb tai chinh

Chi tiéu
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 16,7% 3,0% 12,0% 80,4% 7,4%
Tang trwdng loi nhuan sau thué (%) 24,4% -10,4% -3,4% 67,8% 9,3%

Chi tiéu sinh l&i

Loi nhuan gdp bién (%) 20,4% 19,6% 18,2% 17,8% 18,4%
Loi nhuan thuan bién (%) 7,0% 6,1% 5,3% 5,7% 5,8%
ROE (%) 28,7% 21,8% 18,3% 26,5% 23,7%
ROA (%) 15,9% 12,5% 10,9% 15,7% 15,1%
Chi tiéu co’ cau von

Ng vay/Téng vén cht s& hiru (%) 0,57 0,35 0,45 0,34 0,26
No vay/Téng tai san (%) 0,08 0,06 0,07 0,08 0,08
Chi tiéu trén mdi c6 phan

EPS (ddng/cp) 5.302 4.411 4.543 7.287 7.966
Gié tr sb sach (ddng/cp) 20.326 21.621 26.462 30.555 36.747



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khdng dinh hoan toan trung thyc va khéng c6 déng co ca nhan khi thye 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 ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nam giir chivng khoan. Bao céo chi nham
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 b&o c&o nay vé nhirng ton that c6 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.

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
Phé Giam débc 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 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




