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MUA - Gia muc tiéu: 136.100 VND (+30,24%)
Quan diém dau tu

Chiing t6i khuy&n nghi MUA va thay d6i gia muc tiéu ca PNJ 1én 136.100 déng/cd phiéu (+30,24%
téng gid, s dung phuang phép chiét khiu dong tién). Cac yéu t6 thic déy gid: (1) du kién siic mua
danh cho cac mat hang khdng thiét yéu nhu trang siic sé phuc hdi (2) thi phan gia téng do nhitng clra
hang trang stic nho 1& phai déng clra, (3) d6i mdi, tai cd ciu, ddy manh ban hang online nhdm mé rong
tap khach hang.

Cap nhat két qua kinh doanh 2021

Két thic nam 2021 vdi nhiéu kho khan, thach thirc do lan séng dich Covid 19 bung phat, PNJ cong bd
KQKD nam 2021, ghi nhan doanh thu thuan dat 19.593 ty dong (tang 11,9% yoy) hoan thanh 93.3%
k€ hoach nam 2021 va LNST dat 1.030 ty dong (giam 3,7% yoy), hoan thanh 84% k& hoach nam 2021.

Doanh thu Quy 4 ctia PNJ cho thady sy phuc h6i manh mé ctia doanh nghiép sau khoang thdi gian gian
cach, cac clra hang dugc ma clra trd lai khi cac bién phap phong dich dugc g& bo, véi doanh thu va
LNST lan lugt dat 7.176 ty dong va 457 ty dong, lan lugt tang 21,6% va 7% so vdi clng ky. So véi quy
3 - quy bi anh hudng nang né nhat bdi dich bénh, doanh thu tang gdp l[an 7 l[an va LNST da tang
trudng duaong.

Nam 2021, tang truéng kénh ban lé - kénh kinh doanh c6t 16i cia PNJ dat 10,5% yoy trong khi doanh
thu vang miéng tdng manh 25% gilp PNJ clng c6 viing chic cho vi tri dan dau vé thi phan ban lé
trang st tai Viét Nam. DAy la két qua kha kha quan trong bdi canh t8ng mdc ban 1é hang hda va
doanh thu dich vu tiéu ding udc giam 3,8% so vdi nam trudc. Doanh thu si ca nam 2021 giam 5,5% so
vdi cung ky.

Sang dén 2022, chi trong 4 thang dau ndm, PNJ d& c nhitng két qua kinh doanh rét tich cuc. Cu thé:
PNJ ghi nhan doanh thu thuan dat 12.912 ty dong (+42,9% YoY) va LNST dat 866 ty dong (+44,9%
YoY). PNJ da hoanh thanh dugc 50% ké hoach doanh thu va 65% k€& hoach Igi nhuan chi trong 4
thang.

Tinh dén thai diém cudi thang 4 2022, PNJ cé tdng cdng 343 clra hang trén toan quéc.
Rui ro dau tw

Trong ndm 2022, kinh t& Viét Nam phai d6i mat vdi cac yéu t8 gy nén ap luc lam phéat cé thé anh
hugng dén slic mua cla ngudi tiéu dung, ddc biét la d6i véi mat hang xa xi. Tuy kha ndng xay ra khong
cao, rui ro dich bénh van con hién hitu khi cé thé xuat hién 1 bién ching khdng vic xin, khién céc Iénh
gian cach xa hoi dugc tai dp dung. Néu trudng hgp nay xay ra, nganh ban Ié sé chiu anh hudng dang
k& tuang tu’ nhu’ ndm 2021.

Bién dong gia

Thong tin doanh nghiép

mm KLGD(tr_cp) e====PNJ (‘000VND) Gia hién tai (23/05/2022) VND 104.500
4 150 Gia muc tiéu VND 136.100
Tang/Giam 30,24%
3 120 Bloomberg PNJ VN
X /*"‘W 9 Von héa 25,327 ty VND
1,1ty USD
1 60
Bi€n ddng gia trong 52 tuan VND 84.291 ~
1 30 ; VND 120.600
o HH il ,  Gid tri giao dich binh quan 67 ty VND
sasgsssasasgs o 29wéuus
m ST e Mo o g gy e S& hitu nuGc ngoai toi da 49%
1T 3T 12T S6 hitu nudc ngoai hién tai 49%
PNJ (%) -9% 4%  +10%
VN-Index (%) -12% -19% -6%
Chi tiéu Pon vi 2020 2021 2022F 2023F 2024F
Doanh thu thu#n Ty ddng 17.511 19.547 25.945 28.859 32.619
Lgi nhuan gop Ty déng 3.435 3.598 4.720 5.504 6.351
Bién Igi nhudn gép % 19.61% 1841% 1819% 19.07% 19,47%
\';Z'yi‘g;;” trudc thué va fai Ty dong 1.508 1.409 1.983 2.593 3.240
Lgi nhuan truéc thué Ty dong 1.346 1.279 1.818 2.417 3.056
Loi nhuan sau thu& Ty dong 1.069 1.029 1.454 1.934 2.445
Thu nhép méi cp-EPS Pong 4.308 4.197 5.846 7.781 9.841
Téng trudng EPS % -539% -2,58% 39,30% 23,09% 26,48%
Lot tifc 6 phién % 0,20% 0,21% 0,18% 0,18% 0,18%
P/E Lan 18,80 22,92 17,88 13,43 10,62
P/B Lan 3,52 3,64 3,40 2,82 2,28
EV/EBITDA Lan 12,62 16,39 13,48 10,26 8,31
ROE % 20,40% 17,11% 20,80% 22,89% 23,48%
ROA % 12,61% 9,69% 11,87% 13,98% 15,28%

Ngudn: MBS Research
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MUA - Gia muc tiéu: 136.100 VND (+30,24%)
, Bién lgi nhuan (%)
Cap nhat két qua kinh doanh

25.0%

Nam 2021, bién Igi nhuan gop cta PNJ dat 18.4%, giam nhe so yéi 2020 vs’ji 19.6%. So V@i :ch<‘5i gié’m trude 10.1% 20.4% 19.6%

dich Covid 19, cd cdu doanh thu ctia PNJ da cé su dich chuyén dang ké. Mang ban Ié van dan dau vdi 20.0% 16“8%

58.7%, trong khi ban si chiém 13.5%, giam 7.7% tU mdc 21.2% trong nam 2019. Doanh thu vang miéng )

tang trudng va chiém 25.6% doanh thu trong 2021, so vGi mic 20.5% tir trudc dich Covid 19. Pay cling la Ii 15.0%

do khién bién Igi nhuén cia PNJ cd sy sut gidm nhe trong 2 ndm gan day, khi vang miéng 1a san phdm cd

bién Igi nhudn khéng cao. 10.0% 6.60% 6.59% 7.02% 611% 7.00%
5.26% : 5.26%

Sang 2022, doanh thu ban lé 4T2022 tdng 45.4% so vdi cung ky. Doanh thu online IGy ké 4 thang dau ndm 5.0% —_—

ghi nhn mdrc téng trudng &n tugng véi 152%. Cac chuang trinh thic ddy ban hang nhan ngay Than Tai va

dip Valentine va Qudc té Phu nit dat dugc nhiéu thanh cong ruc r§ vdi doanh thu tang trudng an tugng va 0.0%

vugt ké hoach. Doanh thu si Iy ké tang 11,9% so vdi cung ky so vdi mirc tang trudng am vao 2021. Doanh 2016 2017 2018 2019 2020 2021 472022

thu vang miéng Iliy k& ting trudng 63,6% so v6i cling ky trong bdi canh bat 6n dia chinh tri toan cau van ——BLNG(%) ——BLNR(%)

chua ha nhiét va ty Ié lam phat ti€p tuc neo 6 muc cao. .
Doanh thu thuan va LNST 2021 - 4772022
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MUA - Gia muc tiéu: 136.100 VND (+30,24%)
Co cau vay ng/Von 6 mirc 6n dinh

V& cd cau ngudn von, vay ng clia PNJ giao dong & khoang 22% - 30% trong 4 nam trd lai day. Ti lé
D/E ndm 2021 dat mirc 0.45, thap hon nam 2019 véi 0.57, cho thdy du ng vay c6 tang, stic khoe tai
chinh ctia céng ty van & mic 6n dinh. Chi phi 13i vay/Trung binh vay ng trong ndm 2021 (5%) ciing
th&p han thdi diém trudc dich bénh 1a ndm 2019 (6%).

Vong quay khoan phai thu tdng manh trong 2 ndm gan day do anh hudng cua dich Covid 19, doanh
nghiép tap trung mang ban 1€, ddy manh quy trinh thu tién trong khi doanh thu ban si tdng truéng
am, cho thay kha nang thu hoi cac khoan phai thu va cac khoan ng clia doanh nghiép hiéu qua, cling
nhu hoat dong ctia PNJ chd yéu dua trén tién mat. Vong quay cac khoan phai trd giam nhe, tuy nhién
van & murc cao, cho thdy kha ndng thanh todn cong ng ctia doanh nghiép tdt, tai chinh cta doanh
nghiép virng manh.

Anh hudng dich bénh d& gidm hiéu qua ban hang ctia doanh nghiép khién s6 ngay ton kho ting &
may nam trd lai day.

vong quay khoan phai thu tang manh khi doanh thu si

giam, ban lé tang
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MUA - Gia muc tiéu: 136.100 VND (+30,24%)
Ludn diém dau tuw

Nganh ban lé phuc hdi sau dich Covid 19. Theo s8 liéu tir Téng cuc Théng k&, tinh chung quy I
ndm 2022, t6ng mdc ban Ié hang hda va doanh thu dich vu tiéu ding udc dat 1,318 nghin ty dong,
tang 4.4% so vGi cung ky nam trudc. Trong dd, ban lé hang hoéa dat 1,062 nghin ti dong, tang
5.8%. Nhiing di liéu cho thdy nd Iuc phuc hdi ctia nganh ban 1& va dich vu sau mét ndm anh hudng
ndng né vi dich Covid-19 vdi cac bién phap gidn cach xa hdi theo khu vuc; dong thai hién tugng
“mua sam tra thu” xuat hién, am chi hanh vi mua sam thoai mai nhu mot cach giai toa tinh than va
“phuc thu” cho khoang thai gian dai han ché chi tiéu do nhu cau bi don nén trudc do. Hién tugng
nay tap trung chl yéu & nhom tang I6p trung Iuu trd 1én — cling chinh la nhdm khach hang muc tiéu
cla PNJ. World Data Lab udc tinh vao nam 2030 VN tang I&p trung luu sé cé thém 23.2 triéu ngudi,
dat mUc 56 triéu ngudi.

Nhu cau tich trir vang tang cao. Theo Bao cdo xu hudng nhu cau vang mdi nhat cla Hoi dong
Vang Thé gigi (WGC), t&ng nhu cdu vang ca ndm 2021 & Viét Nam du bao dat murc 43 tan, dat muic
tang trudng khoang 8%. Nhu cdu vang miéng va vang duy kién sé ti€p tuc tdng khi cac nha dau tu
ban lé déu tim kiém tai san trd &n an toan trong bdi canh lam phét gia tdng va bat 8n kinh t& dang

dién ra.

120

100

80

60

Triéu nguoi

40

20

Doanh thu ban lé va tiéu dung dich vu
(% - YoY)

15
10
10
5
0
-5
-10
N N N N N N N N N N N N o 0 o
B R N I N N N I VI I A AR
PO P S P P ,\'\9\ ,\'»'”\ ,\0\ PP O

Tang l&p trung lwu tai Viét Nam duoc duw bdo sé ting manh
trong nhirng nam toi

32,8

2020

2030

m Tang I6p trung lwu  m Dan s6

Ngudn: TCTK, PNJ, MBS Research



CTCP Vang Bac Pa Quy Phi Nhuan (HOSE: PNJ)

[/

“+ MBSecurities

MUA - Gia muc tiéu: 136.100 VND (+30,24%)
Luin diém dau tuv

M& réng chiém linh thi phan. Ching t8i nhdn dinh rdng PNJ ¢ cd hdi ma rong va chiém linh thi
phan trong ndm 2022, khi mot lugng I6n cac clra hang tu nhan va nho 1é da phai dong ctra. Chang toi
du ki€n s€ dugc PNJ sé khoang 35 ctra hang mdi vdi trong ndm nay, giip PNJ cling cd vi tri s6 mot
vé thi phan ban lé trang surc tai Viét Nam.

DPai méi, tai co cau, ddy manh ban hang online nham mé rong tép khach hang. Hién tai,
song song v3i chién lugc md rdng hé sinh thai thuang hiéu nham khai thac tap khach hang mdi, ti€p
tuc tré hoa thuang hiéu, PNJ trién khai phan phéi cac san phdm thuong hiéu qudc t& trén cling hé
théng nham tan dung khéng gian, tich hgp khdng gian trai nghiém trén cling mét diém ban, gilp
khach hang c6 dugc nhiing trai nghiém tét nhat, dong thdi cé dugc sy Iua chon t6i uu phuc vu cho
nhu cdu thé hién cai t6i thdm my, cdi t6i cad tinh ddc nhat. PNJ cling d& ddy manh phuong thic
livestream ban hang, ban hang truc tuyén d&€ dap (ng t6t nhat nhu cau thj trudng. PNJ da va dang
tap trung dau tu cac ing dung cong nghé dé phuc vu théi quan mua sdm méi va cung cip nhiéu dich
vu online tién Igi.

M&i day, PN] thdong bdo két qua phadt hanh thanh céng 15 triéu cd phiéu riéng 1& véi gid
95,000VND/cp. Bgt phat hanh nay s& b8 sung ngudn vén cho doanh nghiép md rong kinh doanh,
téng cdng sudt san xuét, giip ddy manh doanh thu va Igi nhuén cla PNJ.

Pinh gia

Chung t6i du phong doanh thu 2022 & mic 25.945 ty dong (+33% ck) va Igi nhuan sau thué dat
1.454 ty dong (+41% ck) dua trén két qua kinh doanh hoi phuc va tdng trudng manh mé cta PNJ
tlr Q42021 va dau ndm 2022. Gid muc tiéu 1 ndm cho ¢6 phiéu 1a 136.100 dong/cp (tiém ning téng
gid 30,24%) va chiling tdi nhac lai khuyén nghj MUA tai mirc gid 104.500 d6ng/cp.
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Ldy cam hung tu nhiing hinh dnh gén lién véi tudi tho cla
bao thé hé: Giay thuy tinh, cé xe bi ngé... cung nhiing mon
qua diéu ky ba tien da ban tang cho c6 gdi khéng nging
né lyc. Cudce séng sé tudng thudng muodn diéu tét dep cho
y chi vuon Ién bang su can cu va tam long nhan hau

nhit nahgy

Ngudn: PNJ, MBS Research
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K&t qua kinh doanh 2020 2021 2022F 2023F 2024H
Doanh thu 17.510.789 19.547.058 25.945.070 28.859.271 32.619.316
Gid von hang ban 14.076.056 15.948.760 21.224.756 23.354.950 26.268.124
Lgi nhuan gop 3.434.733 3.598.298 4.720.314 5.504.321 6.351.192
Doanh thu tai chinh 2.369,00 16.326,11 15.567,00 17.316,00 19.572,00
Chi phi tai chinh 161.541,10 118.252,73 140.259,00 145.006,00 149.047,00
Chi phi ban hang 1.420.856 1.687.655 2.088.281 2.190.217 2.295.396
Chi phi quan ly doanh nghiép 505.572,8 501.819,3 648.705,0 721.544,0 815.762,0
Lgi nhuan thuén hd kinh doanh 1.508.304 1.408.824 1.983.328 2.592.560 3.240.034
Lgi nhuan trugc thué 1.345.981 1.279.231 1.819.718 2.421.581 3.061.630
Lgi nhuan sau thué 1.069.310 1.029.042 1.455.774 1.937.265 2.449.304
Lgi nhuan cc")i dbng cong ty me 1.069.310 1.029.042 1.455.774 1.937.265 2.449.304

Lgi nhuén c8 déng thi€u s& - R
can doi ké toan 2020 2021

Tai san ngan han 7.143.930 9.292.192 11.885.142 13.289.687 15.245.434
Tién tuong duong tién 422.235 355.455 1.341.057 1.700.824 1.500.988
Dau tu tai chinh ngdn han - - - - -
Khodn phai thu ngdn han 98.997 111.970 206.187 212.304 239.965
Hang tdn kho 6.545.907 8.754.742 10.244.952 11.273.173 13.322.386
Tai san ngdn han khac 76.791 70.026 92.946 103.386 182.095
Tai san dai han 1.339.217 1.326.824 1.686.635 1.812.449 1.968.747
Tai san ¢ dinh hitu hinh 281.244 259.137 474.072 489.423 506.666
Tai san ¢ dinh vé hinh 650.373 650.848 643.900 641.650 638.185
Khoan phai thu dai han 77.311 84.132 91.232 93.056 94.917
Tai san dai han khac 297.285 301.912 440.477 547.670 684.264
Tong tai san 8.483.147 10.619.017 13.571.778 15.102.136 17.214.181
Ng phai tra 3.241.286 4.606.383 5.184.184 5.285.152 5.458.030
Ng phai tra ngén han 3.231.908 4.563.002 5.134.388 5.229.763 5.395.425
Phai tra ngudi ban ngan han 481.588 680.447 945.902 821.240 762.751
Vay va ng thué tai chinh ngdn han 1.839.275 2.721.931 2.832.954 2.905.386 2.988.669
Phai tra ngan han khac 911.045 1.160.624 1.355.532 1.503.137 1.644.005
Ng phai tra dai han 9.378 43.380 49.796 55.389 62.605
Vay va ng thué tai chinh dai han - - - - -
Phai tra dai han khac 9.378 43.380 49.796 55.389 62.605
Vén chu sé hitu 5.241.862 6.012.634 8.387.594 9.816.985 11.756.152
V6n gop cua chu sd hitu 2.276.124 2.276.124 2.426.124 2.426.124 2.426.124
Théng du v6n ¢ phan 991.262 991.262 2.266.262 2.266.262 2.266.262
€6 phidu qufi (3.384) (4.909) (4.909) (4.909) (4.909)
Quy dau tu phat trién 372.780 800.504 903.408 1.048.985 1.242.712
Lgi nhudn sau thué chua phan phai 1.605.081 1.949.654 2.796.709 4.080.523 5.825.963
Lgi ich c8 déng khdng kiém soat - - - - -
Téng ngudn vén 8.483.148 10.619.017 13.571.778 15.102.136 17.214.181

Luu chuyén dong tién 2020A 2021 2022F 2023F 2024H
Dong tién thudn hd kinh doanh 1.496.912 (722.367) 130.720 727.724 115.988
Dong tién thuan hd dau tu (84.389) (48.167) (298.812) (100.577) (107.252)
Dong tién thusn hd tai chinh (1.085.335) 703.755 1.153.693 (267.226) (208.225)

Ban vi: Triéu dong

Hé s6 tai chinh
Hé s6 hiéu qua
Bién Igi nhuan gop
EBITDA Margin
Bién Igi nhuan rong
ROE
ROA

Hé s6 tang truang

Tang truéng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh

Ng phai tra/Téng tai san

Ng phai tra/Vén chti so hitu
Hé s6 dam bao chi phi 13i vay

Hé s6 dinh gia
Lgi sudt c6 tic
EPS (VND)
BVPS (VND)

2020A

19,6%
9,0%
6,1%

20,4%

12,6%

3,0%
-10,7%
-10,4%

-5,4%

2,21x
0,16x
0,38x
0,62x
9,77x

%
4.308
23.030

2021 2022F 2023F 2024H
18,4% 18,2% 19,1% 19,5%
7,6% 7,9% 9,3% 10,2%
5,3% 5,6% 6,7% 7,5%
17,1% 17,4% 19,7% 20,8%
9,7% 10,7% 12,8% 14,2%
11,6% 32,7% 11,2% 13,0%
-5,0% 42,3% 33,1% 26,4%
-3,8% 41,5% 33,1% 26,4%
-2,6% 30,8% 33,2% 26,5%
2,04x 2,31x 2,54x 2,83x
0,10x 0,30x 0,37x 0,32x
0,43x 0,38x 0,35x 0,32x
0,77x 0,62x 0,54x 0,46x
13,50x 14,28x 18,06x 21,99x
1,6% 2,0% 2,0% 2,0%
4.197 5.490 7.313 9.250
26.416 34.572 40.464 48.457

Ngudn: MBS Research
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Lién hé: Phong Nghién ciru Khach hang T6 chirc — Khéi Nghién citu ’\i—’\f‘. M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%
MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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