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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 110.800
Thép nhét 52 tudn (VND) 73.000
GTGDBQ 3 thang (tr VND) 62.834tr
Thi gia vén (ty VND) 25.192
Free float (%) 33
P/E truot (x) 24,4
P/B hién tai (x) 41
Co cau sé& hiru

Vjet_nam Enterprise Investments 10,3%
Limited

Cao Thi Ngoc Dung 9,0%
Vinacapital 8,1%
Khac 72,6%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Phan Nhw Bach

bach.phannhu@vndirect.com.vn
www.vndirect.com.vn

Gia muc tiéu
VND128.200

Khuyén nghi
KHA QUAN

Ty suét cé tire
1,96%

Nganh
Hang tiéu dung

Lap lanh tré lai ttr thang 10

=  Trong 9T21, PNJ céng bd DT dat 12.514 ty ddng (+7,3% svck) va LNR
dat 576 ty déng (-10,3% svck), chi hoan thanh 39% dy phéng ndm 2021.

= Doanh thu so b ctia PNJ trong T10/21 tang trwdng & mirc 12-15% svck,
ciing ¢ da phuc héi manh mé sau giai doan gidn cach xa hdi.

= Duy tri khuyén nghi KHA QUAN véi gid muc tiéu 128.200 déng.

KQKD Q3/21: Thap nhat ké tir khi niém yét

Doanh thu (DT) Q3/21 gidm 77,6% svck xudng con 877 ty déng do 80% clra
hang phai déng clra khoang 10 tudn dén gitra T9/21 vi trang thai gian cach xa
hoi. Do d6, PNJ ghi nhan khodn 16 rong 160 ty ddng so vé&i mirc |8i rong 202 ty
ddng trong Q3/20. Trong 9721, PNJ cong bd DT va loi nhuan rong (LNR) dat
12.514 ty déng (+7,3% svck)/576 ty déng (-10,3% svck), chi hoan thanh 39% duw
phéong nam 2021.

Lap lanh tré lai tie thang 10

PNJ bao cdo DT so bd T10/21 tang trwdng & mirc 12-15% svck, clng cb da
phuc hdi manh mé sau giai doan gian cach xa hdi nh& cac chién lwoc thuc déy
ban 1& gdm: 1) concept day hap dan - Style by PNJ, 2) céc chién dich quang céo
hiéu qua va 3) hop tac véi Pandora dé tré thanh “Chudi clra hang da thwong
hiéu”. Gia vang da tang gan 8% tlr T10/21 va chung téi cho rang mirc tdng nay
s& khong anh huwdng dang ké dén két qua kinh doanh clia PNJ do 1) mirc téng
hién tai van chwa manh nhw giai doan 2020, 2) dong lwc tang trudng chinh cua
PNJ thudc vé& mang trang strc ban |é v&i twong quan thap déi véi gia vang, 3)
doanh thu ban vang miéng cé bién loi nhuan gop rat thap va 4) PNJ cé kha nang
quan ly t&t hang tdn kho dé kiém soat chi phi san xuét.

Thay déi dw phéng nam 2021-23

Chung t6i gidm dw phéng DT ban 1& trang stc trén méi clra hang xudng
4,2%/6,8% trong ndm 2022/23 dé do tac déng b&i doanh thu ban trang strc thap
hon dw kién trong ndm 2021. Tuy nhién, ching t6i tng sé lwong clra hang vang
PNJ mé&i nam 2022/23 tir 15/20 clra hang lén 35/20 ctra hang phan anh chién
lwgc m& réng ctia PNJ. Nhw vay, DT cla kénh ban |é trong nam 2021/22 thay
ddi -0,7%I7,0% so v&i bao céo trwdc. Chung téi thay déi dw phéng DT nam
2021/22 1&n lwot 1a -3,5%/3,4% va LNR la -5,6%/1,7% so véi dy béo truwéc.
Chung t6i ky vong LNR clia PNJ tang 60,7% svck/22,6% svck trong 2022/23.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 128.200 déng

Chung toi tdng gid muc tiéu 7,6% lén mirc 128.200 ddéng/cd phiéu sau khi
chuyén dinh gia sang nam 2022, thay déi dw phéng LNR -5,6% trong 2022 va
0,5%-4,6% trong 2023-31 so v&i dy bao trudc. Cac tiém nang tang gia gom 1)
mé& clra hang nhanh hon du kién, 2) phuc hdi tét hon mong dei sau dai dich va
3) cac du an mai thuc day DT. Rui ro gidm gia tir cac dot gian cach xa hoi dién
réng dan dén viéc dong ctra hang hang loat.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 17.511 18.245 21.769 25.347
Tang trwdng DT thuan 3,0% 4,2% 19,3% 16,4%
Bién Igi nhuan gop 19,6% 19,1% 20,0% 20,4%
Bién EBITDA 8,9% 7,8% 10,2% 10,7%
LN rong (ty) 1.070 1.006 1.616 1.982
Tang trwdng LN rong (10,2%) (5,9%) 60,7% 22,6%
Tang trwdng LN cbt 15 (9,9%) (6,2%) 60,7% 22,7%
EPS co ban 4.747 4.465 7.174 8.797
EPS diéu chinh 4.210 3.880 6.553 8.148
BVPS 23.267 25.423 30.796 37.793,
ROAE 21,8% 18,3% 25,5% 25,7%!

Ngudn: VND RESEARCH
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Chung t6i wa thich PNJ vi:

- PNJ la nha ban 1& trang stc I&n nhat Viét Nam, véi thi phan trang stic
hon 30% trong cac chudi trang strc va tiép tuc mé rong sau dai dich.
PNJ bao céo doanh thu so' bd T10/21 van tang trwdng 12-15% svck,
khang dinh sw phuc hdi manh mé ctia PNJ sau gidn cach xa hoi.

- Chung tdi ky vong cac chién lwge cua PNJ sé h6ltrc_>’ tang trwong ban lé
cua PNJ trong twong lai, bao gom 1) Concept hap dan — Style by PNJ,
2) céac chién dich quang cao hiéu qua, 3) sw hop tac voi Pandora dé tré

thanh “Chubi clra hang da thuwong hiéu” va 4) tdng cudng sd hoa day
manh ban hang da kénh.

- Trang thai “binh thwong moi” - sbng chung v&i dai dich sé& giam rdi ro
lién quan dén viéc dong clra hang va dam bao cho PNJ tiép tuc hoat
ddng xuyén sudt trong thoi gian t&i.

- Chung téi ky vong PNJ ¢ thé ting trwéng LNR manh mé, dat 60,7%
svck/22,6% svck trong nam 2022/23.

- Dinh gia ctia PNJ van hap dan vé&i gia muc tiéu 1 nam la 128.200 déng,
twong dwong mirc tang 18,7% (gia hién tai 108.000 dong).

Rui ro dau tw: Hang loat clra hang bi dong do cac bién chiing Covid-19 méi,
thoi gian mé ctra hang cham hon dy kién va mire tang trwedng doanh thu cia
PNJ thap hon dw kién, dac biét la doanh thu ban I1é trang strc cia PNJ.

Chung t6i da tang gia muc tiéu 1 nam cho PNJ thém 7,6% Ién 128.200 déng,
sau khi chuyén dinh gia sang nam 2022 va thay dbi dyw bao LNR gidm 5,6%
trong nam 2022 va tang tr 0,5%-4,6% trong giai doan 2023-31 so v&i dy phéng
trwdc. Gia muc tiéu dwa trén phwong phap chiét khau dong tién la 128.300 dong
v&i gia dinh lai suét phi rdi ro la 3% va WACC la 10,8%.

Hinh 1: Cac gia dinh Hinh 2: Gia muc tiéu
Chi phi str dung vén Phwong phap DCF Gia tri Pon vi
Beta 0,9 Gia tri hién tai clia dong tién tu do 14.339 ty déng
Phan bu rdi ro thi truong 10,1% Gia tri hién tai ctia nam cubi mé hinh 16.597 ty dong
Lai suét phi rdi ro 3,0% Gié tri doanh nghiép : 30.936 ty d(?ng
Chi phi vén CSH 12.5% T|Ien va twong dwong tién 685 ty d?ng
S Tong ng 2.741 ty don
Chi phi st dung no 5,0% ”g s ( ) y R 9
Thué DN 20.0% Gia tri von CSH 28.880 ty dong
ué ,0% 1 "
. 080 SL ¢6 phiéu 225 triéu
WA 10.8% Gia c8 phiéu 128.200 ddnglcp
Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
Hinh 3: So sanh nganh
Tang
Giadéng Gia myc trwémg
Cona t M&  Khuyén cira (v tiéu (Bv Vén héa EPS 3
ongty Bloomberg nghi tién ban tiénban  (tr US$) PIE (x) ném PIBV (x) ROE (%) ROA (%)
dia) dia) CAGR
TIM 2022 2023 (%) TTM 2022 2023 TTM 2022 2023 TIM 2022 2023
CTCP Vang bac d4 quy Phi Nhuan ~ PNJ VN KQ 108.000 128.200  1.112 244 165 133  118% 41 39 32 184%  255% 257% 109% 153%  162%
Tiflany & Co TIFUS na na na na na na na 12,5% na na na 90% 9,0% 139% 44% 4,0% 8,5%
Chow Tai Fook Jewellery Group Lid 1929 HK na 1768 600 22705 289 246 21,0 277% 57 52 47 211% 217% 230% 93% 108% 11,1%
Chow Sang Sang Holdings Ltd 116 HK na 11,98 na 1042 93 81 72 -121% 06 06 06 74%  81% 86% 54%  58%  64%
Trung binh - ban 1& trang sirc 191 164 14,1 94% 32 29 27 125% 129% 152% 63%  69%  87%

Gia tai ngay 16/11/2021
Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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KQKD Q3/21: Thap nhat ké ttr khi niém yét

e Doanh thu Q3/21 gidm 77,6% svck xubng con 877 ty déng do 80% clra
hang ctia cdng ty phai déng ctra trong khoang 10 tuan dén gitra thang 9 vi
gian cach xa hoi nghiém ngat.

e Bién loi nhuan gop trong Q3/21 giam 0,93 diém% svck xudng 17,8% do
PNJ trién khai cac chwong trinh gidm gia nhdm thac ddy mua sam tryc
tuyén trong thoi gian déng cira hang. Do d, PNJ ghi nhan khoan 16 160 ty
ddng so v&i lai 202 ty ddng trong Q3/2020.

e Trong T9/21, PNJ ghi nhan DT 226 ty dong (-83,6% svck, +121% so VO
thang trwdc) va 16 rong 48 ty ddng (so v&i mire 1ai rong 94 ty déng trong
ngay T9/20 / mirc 16 rong 79 ty ddng trong T8/21). Két qua kinh doanh T9/21
ctia PNJ cho thdy sw phuc héi dan khi TP HCM va céc tinh phia Nam dan
n&i ldng gidn cach xa héi va mé clra tré lai ti gitra T9/21.

e Trong 9721, DT clia PNJ dat 12.514 ty déng (+7,25% svck), trong d6 doanh
thu ban 1& va vang miéng van duy tri tang trwdng duwong lan lvot 1a 7,9%
svck va 13,1% svck trong khi doanh thu ban buén gidm 6,2% svck.

e LNR9T21 dat 576 ty ddng (-10,3% svck), hoan thanh 39,0% dy phéng ndm
2021 clia chung toi.

Hinh 4: So sanh KQKD

s ax bw phér}g %sovéidw . .
Do vi: ty dong Q3/20 Q3/21 % svck 9T20 9T21 %svck 2021 cua ,_* Ghichu
VND phéng
Doanh thu 3.922 877 -77,64% 11.668 12.514 7,25%  20.902 59,9% Thap hon dw phéng
Kénh bén Ié 2.207 537 -75,67% 6.634 7.158 7,90% 12.545 57,1%
Kénh vang miéng 1.137 234 -79,42% 2.943 3.329 13,12% 4.425 75,2%
Kénh ban si 543 74 -86,37% 1.841 1.727 -6,19% 3.416 50,6%
Gia vbn hang ban 40 32 -20,00% 9.411 10.198 8,36%  -16.811 -60,7%
Loi nhuan gép 734 156 -78,75% 2.257 2.316 2,61% 4.091 56,6% Thap hon dw phéng
Bién LNG 18,71%  17,79% -0,93 diém % 19,34% 18,51% -0,84 diém %  19,60% -1,09 diém %
Chi phi tai chinh -42 25 -40,48% -128 -64 -50,00% -82 78,0%
Chi phi ban hang -319 251 -21,32% 976 1174 20,29% -1489 78,8%
Chi phi QLDN -113 74 -34,51% 337 352 4,45% 672 52,4%
Chi phi BH&QLDN 432,00  -325,00 24,77%  -1.313,00  -1.526,00 16,22% -2.161,00 52,4% Thép hon dw phéng
Chi phi ban hang / DT 8,13%  28,62% 20,49 diém % 8,36% 9,38% 1,02 diém % 7,1% 2,28 diém %
Chi phi QLDN / DT 2,88% 8,44% 5,56 diém % 2,89% 2,81% -0,08 diém % 3,2% -0,39 diém %
Chi phi BH&QLDN / DT 11,01%  37,06% 26,04 diém % 11,25% 12,19% 0,94 diém % 10,3% 1,89 diém %
Loi nhuan hoat dong 260 -193 -174,23% 815 727 -10,80% 1.930 37,7% Thap hon dw phéng
LN trwdc thué 256 -194 -175,78% 810 728 -10,12% 1.847 39,4%
LN rong 202 -160 -179,21% 642 576 -10,28% 1.477 39,0% Thap hon dw phéng

Ngudn: VNDIRECT Research, Bao cdo cong ty

Hinh 5: Ty trong doanh thu theo mang ctia PNJ trong 9T21 va 9T20  Hinh 6: Doanh thu (ty déng — cét trai) va tang trwéng DT (% - cot phai)
trong 9T21 va 9720

8.000 19 0% 40,0%
7.000 15.1% o
9721 57,2% 26,6%  13,8% e T 20,0%
6.000 Ss< 62% -
S -- 0,0%
5.000
-20,0%
4.000
9T20 58,0% 23,1% 16,6% 5,000 -40,0%
2.000 -60,0%
0% 20% 40% 60% 80% 100% 1.000 - 80,0%
A N R X . - . 0 E—— -100,0%
mKénhlé ®mVang miéng ®Kénhsi mKhac Keénh 18 Vang miéng Keénh si Khéc
Emmm 9T20 EEmm 9T21 = = = = Tang truwdng (%)
Ngudn: VNDIRECT Research, Bao co cong ty Ngudn: VNDIRECT Research, Bao céo cong ty
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Hinh 7: Doanh thu (ty ddng — cot trai) va LNR (ty ddng — cot phai) hang thang ctia PNJ tir 2020-21
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Ngudn: VNDIRECT Research, Bao cdo cong ty

Trién vong 2022-23: Pa kénh va thwong hiéu manh ctia PNJ sé thirc day
tang trwéng ban lé trong trang thai “binh thwong méi”

Trang thai “binh thwo'ng méi” sé ngan rui ro dong cira dién rong cua PNJ

Sau khi tirng bwédc mé clra kinh té & céc tinh phia Nam vao dau T10/21, Chinh
phl da ban hanh Nghi quyét s6 128/NQ-CP quy dinh "thich (rng an toan, linh
hoat, kiém soat hiéu qua dich Covid-19", trong d6 chia ra 4 cap d6 dai dich dé
&p dung trén tirng dia ban v&i don vi nhd nhét 13 “ cap x&”. Theo d6, & ca 4 cap
dd dich, cac hoat ddng kinh doanh nhw ctra hang ctia PNJ va van chuyén hang
héa noi tinh/lién tinh déu dwoc phép hoat déong.

Do do, tir cudi Q4/21, chiing t6i cho rang PNJ sé& khong d6i mat voi cac giai
doan dong ctra cac ctra hang trén dién rong va co thé duy tri chuoi cung trng va
giao hang nham dam bao hoat dong kinh doanh xuyén suct.

PNJ mé lai ctba hang trong thoi diém thuan loi dé déon mua cao diém

Trong 2 tuan dau tién ctia T10/21, 94% ctra hang PNJ d& mé clra tré lai va PNJ
khéng ngirng ddy manh cac hoat ddng marketing cho concept Style by PNJ, ddy
manh quang cao trén cac kénh xa hoi nhw Facebook. Tai cudc hop Chuyén vién
phan tich ngay 9/11 vira qua, PNJ cho biét doanh thu so bo T10/21 da tang 12-
15% svck va doanh thu ngay 20/10 - ngay quéc té phu nir - tiép tuc dat ky luc
du chwa mé clra tréd lai hoan toan trong thang 10 (chi véi 94-95% sb lwong cac
clra hang m& clra) voi tang trwdng khodng 10% svck.

Hinh 8: Tir khéa “té chirc dam cwéi” dat mirc xu hwéng cao trong T10/21

Ngudn: VNDIRECT Research, Google trend

Do d6, v&i rii ro vé gidn cach xa hoi dwoc giam bét va ndm bét thoi co dé mé
rong thi phan, ching t6i dw bao PNJ sé& ddy nhanh viéc m& méi cira hang vang
vao nam 2022/23 véi 35/20 clra hang vang trang strc méi, ddng thdi tai co ciu
cac clra hang bac va déng 15/10 clra hang bac trong cung giai doan.

Trang strc c6 thwong hiéu sé tang trwé’ng manh mé hon so véi thj trweong
trang strc chung trong giai doan 2022-25

Theo McKinsey, thi trwdng trang strc thé giéi duy tri da tang trwdng trong giai
doan 2019-2025 v¢i tbe d6 tang trwdng kép khoang 5%. Trong do, trang strc co
thwong hiéu chiém ty 18 nhé trén thi treong, khoang 20% quy mé, tuy nhién, sé
c6 tdc d6 tang trwdng manh hon thj trwérng dé dat quy mé khoang 25 dén 30%
thi trwong vao nam 2025. Dy bao téc do tang trwdng kép cla trang strc co
thwong hiéu sé dat khodng tir 9% dén 15% trong giai doan nay, twong duwong

www.vndirect.com.vn 4
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véi tc d6 tang trwdng nhanh hon tir 2-3 1an so véi tang trwdng chung cla thi
trwong.

Hinh 9: Quy mé va tiang trwéng thj trwdng trang sirc thé gi¢i giai doan 2019 - 2025

450 weP &l

L)
400 o
% (\M;%
350 1

280

300
250
200
150
100
50
0

Téng quy mo thi trueng (Ty USD) Trang strc co thuong hiéu (Ty USD)
@2019 m2025

Ngudn: VNDIRECT Research, McKinsey

Tai Viét Nam, ching t6i cho rdng xu hwéng nganh trang strc sé twong ddng voi
xu hwéng thé gidi va tbc do téng trwdng clia cac trang strc cé thwong hiéu sé
manh hon thj trwong. Theo dy bao cla Statista, thi trwdng trang strc Viét Nam
dw kién dat téc do tang trudng kép hang ndm 6,1% trong giai doan 2021-26 va
chudng t6i cho réng mang ban & trang strc clia cac thwong hiéu manh nhu PNJ
sé dat mlrc tdng trwdng manh hon thi trwedng, c6 thé dat mire téng trwdng hai
con sb trong cuing giai doan.

Chién lworc da kénh la chia khéa thanh céng cho PNJ

Viéc duyét va nghién clru vé san phdm hién nay chi yéu dwoc thuc hién truc
tuyén thay vi truc tiép va ddng thoi, ty 1& chi tiéu danh cho cac kénh truc tuyén
dang thu hep lai, theo nghién cru clia Facebook va Bain & Company. Trong hai
giai doan dau tién ctia hanh trinh tiéu dung — giai doan Kham pha va Giai doan
Danh gia — it nhat 80% kénh dwoc ngudi tiéu dung st dung la truc tuyén. Viéc
duyét qua cac san pham, so sanh cac mat hang, kiém tra danh gia va thyc hién
nghién ctru hién chi yéu dwoc thue hién trén cac kénh nhw truyén théng xa héi,
trang web thwong mai dién tl, trang web va video cla thwong hiéu. Nhwng
trong giai doan cudi cung ctia hanh trinh tiéu dung, giai doan quyét dinh mua,
kénh tryc tuyén maéi chi bat dau ting trong hanh trinh tiéu dung.

Hinh 10: Cac kénh trwc tuyén da tré nén phé bién hon & médi bwéc Hinh 11: Bdo cdo ngwi tiéu dung sé: Sé lweng trang web trung

trong hanh trinh tiéu dung

binh dwoc sir dung cho méi nguwi tra I&i trong bao cao cua
Facebook va Bain & Company (trang)

Giai doan

=
o

- = 9
kham pha s
+80% truc tuyén
*20% tryc tiép 7
6
5
4
3
re . .. 2
Quyét dinh Giai doan 1
mua danh gia 0
+56% trirc t_u‘yén +83% trurc t_u‘yén Dong nam Indone5|a Myanmar Ph|||pp|ne Slngapore Tha| Lan Viét Nam
*44% truc tiep *17% truc tiep
32020 m2021
Ngudn: VNDIRECT Research, Facebook va Bain&Company Ngudn: VNDIRECT Research, Facebook va Bain&Company

www.vndirect.com.vn

Déi véi nganh trang strc, ching t6i cho rang viéc ap dung chién lwoc da kénh
dé hoan thién hanh trinh cla nguwoi tiéu dung Ia chién lwoc dung dan dé thac
day tang trwdng doanh thu ctia PNJ. Trong giai doan kham phéa, PNJ khong
nglrng nang cao trdi nghiém mua sé&m trén website, xay dwng phwong thirc van
chuyén, xay dwng cac kénh mang x& hoi, website thwong mai dién tr dé thic
day khach hang dwa ra quyét dinh mua hang tai cac cra hang tryc tiép noi
PNJ dang cai thién hinh thirc ctra hang.
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Hinh 12: PNJ lién tuc quang ba san pham va chay cac chién dich Hinh 13: Ctra hang PNJ trén trang Shopee
quang cao trén mang xa hoi

STYLE by PNJ @
0 4 thang ic 11:30 - Q

STYLE YOUR SHADE - DRESS YOUR SEXY VIBE

/* Khdam phé ngay “Pai dudng cua ca tinh":
VAn nét gdi cam héng c6, nhung khi cac item STYLE dudc
theo phong céch riéng, thi tuyén ngdn ca tinh cia nang da budc sang
mét trang mdi - Quyén rii ddm chét t6i gap nhiéu [an.... Xem thém

= = = m = ™
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Nguén: VNDIRECT Research, Trang cong dong ctia PNJ Ngudn: VNDIRECT Research, Shopee

V6i hai trién vong trén, két hop véi cac chién lwoc ma PNJ da xay dung dé thuc
day kénh ban 1& nhw 1) phat trién concept hdp dan — Style by PNJ, 2) chién dich
quang cao hiéu qua, 3) hop tac véi Pandora dé tré thanh “Chudi ctra hang da
thwong hiéu” va mirc co s& thap trong nam 2021, ching téi dw bao doanh thu
ban 1& trén mdi clra hang PNJ sé tang trwdng manh trong ndm 2022/23, dat
33,5% svck / 13,8% svck, qua do giup doanh thu ban 1é tang 28% svck / 18,5%
svck trong 2022/23.

Chung t6i nhan thay dot tang gia vang chi tac dong nhé Ién hoat dong kinh
doanh ctiia PNJ

Gia vang tang gan 8% ké tir dau quy khi lo ngai lam phat c6 thé gia téng trong
thoi gian téi. Tuy nhién, ching t6i cho rang da tang cla gia vang van chua tac
dong dang ké dén hoat ddng kinh doanh ctia PNJ do 1) murc tdng hién tai van
thap hon murc tang dién ra trong Q3/20 va Q2/21, 2) Péng luc tdng trwdng chinh
ctia PNJ la trang strc ban 18 va PNJ dang c6 xu hwéng phat trién thém cac san
pham trang strc @4, khién cho ty 1& chi phi vang trong san pham trang strc gidm
so voi trwdc day, tr dé giam twong quan voi gia vang, 3) Hoat dong kinh doanh
vang miéng c6 bién lgi nhuan gdp rat méng va khéng déng gép nhiéu vao tong
loi nhuan ctia PNJ va 4 ) PNJ ap dung tét cong tac quan ly hang tén kho nén cé
thé kiém soat tét chi phi san xuét.

Tuy nhién, néu gia vang trong thoi gian t&i cé mire tang manh, twong tw nhw
mirc tang cla Q3/20 (hon 20% trong 2 thang), thi PNJ c6 thé hwéng loi trong
ngén han nho lwong hang tén kho gia ré duw trir tv Q2/21 dé cé thé cai thién
bién lgi nhuan gop & mirc cao hon, vwot 20% so véi 17-18% trong Q2/21 —
Q3/21 vwra qua.

Hinh 14: Bién LNG cua PNJ va gia vang giai doan 2020 - 2021
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Ké hoach phat hanh riéng Ié sé dworc Iui lai qua Q1/22

Nham cung cap nguon vén dai han dé (1) mé rong chudi ban 1é PNJ va (2) thue
hién ké hoach chuyén dbi sb nham tdi wu héa hé théng ban hang va quan ly dé
dat dwoc mirc tang trwdng sap tdi. K& hoach phat hanh riéng 1& cta PNJ dw
kién sé& dwoc thuc hién trong Q1/22 (bi hodn so véi ké hoach ban dau 1a Q4/21)
do &nh hwéng clia gidn cach xa hoéi trong Q3/21.

Theo d6, 15 triéu ¢ phiéu méi, twong dwong 6,6% sb lwong cbd phiéu dang lvu
hanh sé dwoc phat hanh va gia chao ban khéng thap hon gia déng ctra binh
quan 60 ngay glao dich gan nhét. V&i mirc gia woc tinh khoang 100.000 déng/cd
phiéu, sb tién ctia PNJ c6 thé thu vé 1én t&i 1.500 ty dong.

Thay déi dw phéng 2021-23
Chung t6i thay d6i dw phong cho nam 2022/23 nhw sau:

e Chung téi da gidm doanh thu trang strc trén méi cira hang xudng 4,2%
/6,8% trong nam 2022/23 do dw bao cao trong bao cao trudc dé véi dw
kién ndm 2021 14 nam tang trwdng manh ctia PNJ. Dy bao cutia ching
tdi van ky vong doanh thu trang strc trén mdi clra hang PNJ sé tang
trwdng manh trong nam 2022/23 dat 33,5% svck / 13,8% svck.

e Chung t6i tdng sb lwong clra hang vang PNJ méi trong ndm 2022/23 tir
15/20 clra hang lén 35/20 clra hang dé phan anh PNJ s& mé rong chudi
ban 1& do rdi ro gidn cach xa hoi gidm va PNJ ndm bét thoi co dé mé
rong thi phan. Bdng thoi, ching t6i dw bdo PNJ sé& gidm 15/10 cira hang
bac dé nang téng sb clra hang ctia PNJ 1&n 360/370 clra hang trong
nam 2022/23.

e Nhu vay, doanh thu clia kénh ban I& thay ddi -0,7%/7,0% so v&i bao
cdo trwde do.

e Kétqua, chung toi thay déi dw bao LNR nam 2022/23 giam -5,6%/1,7%
s0 vOi du bao truvoc do, dat 1.616 ty dong (+ 60,7% svck) / 1.982 ty
dong (+ 22,6% svck).

Hinh 15: Thay déi dw phéng ndm 2021 — 23

Cii Méi % thay doi
2021 2022 2023 2021 2022 2023 2021 2022 2023
Doanh thu 20.902 22.568 24.503 18.245 21.769 25.347 -12,7% -3,5% 3,4%
Kénh 1& 12.545 13.864 15.266 10.734 13.766 16.339 -14,4% -0,7% 7,0%
Vang miéng 4.425 4.312 4.522 4.366 4.102 4.508 -1,3% -4,9% -0,3%
Kénh si 3.416 3.758 3.946 2.673 3.341 3.842 -21,8% -11,1% -2,6%
GVHB (16.811) (18.043) (19.505) (14.758) (17.410) (20.174) -12,2% -3,5% 3,4%
Loi nhuan gop 4.091 4.525 4.998 3.487 4.359 5.173 -14,8% -3,7% 3,5%
Bién LNG 19,60% 20,10% 20,40% 19,10% 20,00% 20,40% | -0,5 diém % -0,1 diém % 0,0 diém %
Chi phi ban hang (1.489) (1.581) (1.696) (1.530) (1.490) 1.717) 2,8% -5,8% 1,2%
Chi phi QLDN (672) (714) (768) (612) (727) (836) -8,9% 1,8% 8,9%
Chi phi BH&QLDN (2.161) (2.295) (2.464) (2.142) (2.217) (2.553) -0,9% -3,4% 3,6%
Chi phi ban hang / DT 7,12% 7,01% 6,92% 8,39% 6,84% 6,77% | 1,3diém % -0,2diém % -0,2 diém %
Chi phi QLDN / DT 3,22% 3,16% 3,13% 3,35% 3,34% 3,30%| 0,1diém % 0,2diém % 0,2 diém %
Chi phi BH&QLDN / DT 10,34% 10,17% 10,05% 11,74% 10,18% 10,07% | 1,4 diém % 0,0 diém % 0,0 diém %
Loi nhuan hoat dong 1.930 2.230 2.534 1.345 2.142 2.620 -30,3% -3,9% 3,4%
Chi phi tai chinh rong (82) (89) (96) (87) (120) (140) 6,1% 34,8% 45,8%
Loi nhuan trwde thué 1.847 2.140 2.435 1.257 2.020 2.477 -31,9% -5,6% 1,7%
Loi nhuan rong 1.477 1.712 1.948 1.006 1.616 1.982 -31,9% -5,6% 1,7%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
25,200 70,0% 4,900 31,0%
23,200 60,0%
4,400 28,667%
21,200 50,0%
19,200 40,0% 3,900 26,333%
17,200 30,0%
3,400 24,0%
15,200 20,0%
13,200 10,0% 2,900 21,667%
11,200 ,0%
2,400 19,333%
9,200 -10,0%
7,200 -20,0% 1,900 17,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Béo cdo KQ HDKD B&o céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thu&n 18.245 21.769 25.347 LN trwée thué 1.257 2.020 2.477
Gia vén hang ban (14.758) (17.410) (20.174) Khéu hao 61 74 90
Chi phi quan ly DN (612) (727) (836) Thué da nop (251) (404) (495)
Chi phi ban hang (1.530) (1.490) (1.717) Cac khoan diéu chinh khac 389 153 124
LN hoat dong thuin 1.345 2.142 2.620 Thay déi VLD (1.166) 181 187
EBITDA thuan 1.406 2.216 2.710 LC tién thudn HDKD 290 2.024 2.383
Chi phi khiu hao (61) (74) (90) Dau tv TSCH (267) (352) (293)
LN HD trwée thué & |&i vay 1.345 2.142 2.620 Thu tir TL, nhwong ban TSCD 1 2 2
Thu nhap l5i 9 10 12 Céc khoan khac 0 0 0
Chi phi tai chinh (96) (131) (152) Thay ddi tai san dai han khac (340) (168) (146)
Thu nhap rong khac (0) (1) ©) LC tién tir HDDT (606) (518) (437)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.257 2.020 2.477 Tra vn gop CSH, mua CP qu§ (1) (1) (1)
Thué (251) (404) (495) Tién vay rong nhan duoc 986 (560) 358
Loi ich c6 dong thiéu sé 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 1.006 1.616 1.982 Cd ture, LN da tra cho CSH (406) (406) (406)
Thu nhap trén vén 1.006 1.616 1.982 LC tién thuan HDTC 579 (967) (49)
Cb tic phd théng (406) (406) (406) Tién & twong dwong tién dau ki 422 685 1.224
LN gii» lai 600 1.211 1.576 LC tién thudn trong ndm 263 538 1.897
Tién & twong dwong tién cudi ki 685 1.224 3.120
Bang can dbi ké toan .
(tyVND) 12-21E 12-22E 12-23E Céc chi s6 co ban
Tién va twong duong tidn 685 1.224 3.120 12-21E 12-228 12-23€
DPAu tw ngén han 0 0 0 Dupont
i N . Bién LN rong 5,5% 7,4% 7,8%
Céc kh‘oan phai thu ngan han 174 203 237 Vong quay TS 1,97 2,06 2,07
Hang tdn kho 7.820 7.920 8.140 ROAA 10,9% 15,3% 16,2%
Céc tai san ngan han khac 112 137 173 DPon bay tai chinh 1,69 1,67 1,58
Téng tai san ngén han 8.791 9.483 11.671 ROAE 18,3% 25,5% 25,7%
Tai san cb dinh 1.186 1.463 1.664 Hiéu qua
Téng dau tw 0 0 0 S ngay phai thu 1,4 1,4 1,4
Tai san dai han khac 80 9% 111 $6 ngay ném gitk HTK_ 1934 166,0 1473
Téng tai san 10.057 11.042 13.445 S0 ngay phdi tra tin ban 14,7 13,1 13,1
Vay & ng ngén han 2.737 2177 2535 Veng quay TSCD 17.23 16.43 16.21
? ? - : - ROIC 11,9% 17,7% 17,9%
Phai trd nguoi ban 595 624 726 Thanh khoan
No' ngén han khac 994 1.299 1.666 Kha nang thanh toan ngén han 2,0 2,3 2,4
Téng ng ngan han 4.326 4.100 4.927 Kha nang thanh toan nhanh 0,2 0,4 0,7
Vay & ng dai han 4 4 4 Kha nang thanh toan tién mat 0,2 0,3 0,6
Céc khoan phai tré khac Vong quay tién 180,0 154,3 1355
Vén didu 16 va 2.253 2.253 2.253 Chi 6 téing truéng (yoy)
LN git lai 2.222 3.272 4.752 E‘”g :’”’E’"Q B\TII*““::)KD (13'3’) ég:gf ;2‘3‘3’
% s oy~ ang treon w ,8% ,3% , 3%
Vén chi s hou 5.728 6.938 8.514 Téng trwdng [N rong ) a0.79% 2 60
Loi ich co dong thieu so 0 0 0 Tang trrong EPS (5,9%) 60,7% 22,6%
Tong ne’ va von chi s& hiru 10.057 11.042 13.445

www.vndirect.com.vn
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat c0 ttre dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phén tich
Email: bach.phannhu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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