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WISDOM TO SUCCESS

CTCP VANG BAC DA QUY PHU NHUAN (PNJ) — CAP NHAT KQKD

Gia thj trwong Gia muc tiéu Ty suét cé tire Khuyén nghi Nganh
VND95.500 N/A 0,86% N/A Hang tiéu dung

Ngay 24/01/2022

KQKD Q4/21: Phuc héi nhw ky vong

Trién vong ngan han:  Tich cuc = Doanh thu va lgi nhuan rong (LN rong) Q4/21 ctia PNJ lan lwot ting
Trién vong dai han: Tich cuc 21,5% svck/7,0% svck, dat 7.099 ty ddng va 457 ty déng.
binh gia: Tich cyc = Cho ca ndm 2021, doanh thu ctia PNJ dat 19.613 ty dong (+12,0% svck)

va LN rong dat 1.033 ty déng (-3,4% svck), hoan thanh 102,7% dw phéng.

Consensus*: Mua:11 Gi:3 Ban:0 ; . ~ . . . . .
= Chung t6i ky vong PNJ sé duy tri mirc tang trwedng LNR hai con so trong

Gia muc tiéu/Consensus: 8,6% i

Q1/22 nh& bo swu tap mai “Str gida mua xuan” trong dip Tét Nguyén dan.
Thay déi trong yéu trong bao céo KQKD 4Q21: tang trwéng doanh thu manh mé sau Covid-19 lan thi 4
> Nla.

e Trong T12/21, doanh thu cua PNJ tang 28,6% svckk 1én 2.838 ty dong
(+31,3% svck) va LN rong tang 48,5% svck 1én 93 ty dong (+37,8% svck)
do nhu cau trang strc cwéi tdng manh trong T12/21.

e Trong Q4/21, doanh thu cGia PNJ ting 21,5% svck 1&én 7.099 ty déng, gap

Dién bién gia

—GaGhuchin  —Soichisé VNindex (Ben ) 8,0 1an so véi quy trwde sau khi mé lai cac ctva hang tai Ha Noi va TP.HCM.
oo oo Doanh thu ban |& va ban vang miéng tang 14,9% svck va 77% svck, lan
1040000 lwot chiém 61,5% va 23,8% trong doanh thu Q4/21. Trong khi d6, doanh
s o thu ban si gidm 3,1% svck do cac clra hang vang nho Ié chwa hoan toan
hoat dong tré lai trong Q4/21.
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e Bién lgi nhuéan gop trong Q4/21 giam 2,4 diém % svck xubéng 17,7% do
thay ddi co cAu san phdm véi déng gop 1én hon tir doanh thu vang miéng

¢ ot (23,8% trong Q4/21 50 v6i 16,3% trong Q4/20)

Nguon: VND RESEARCH o  Chiphi ban hang & quan Iy doanh nghiép tang 4,5% svck Ién 640,1 ty ddng

Thong tin cé phiéu do chi phi marketing tang. Do d6, LN rong trong Q4/21 tang 7% svck, phuc

Cao nhét 52 tudn (VND) 110.800 hoi t&r mirec 16 réng 160 ty dﬁng tl’ong Q3/21 1én 457,2 t}’/ dﬁng

Thép nhét 52 tuan (VND) 77.700 e Cho ca nam 2021, doanh thu cia PNJ dat 19.613 ty dong (+12,0% svck)

GTGDBQ 3 thang (tr VND) 54.062 va LN rong dat 1.033 ty dong (-3,4% svck), hoan thanh 107,5%/102,7% du

Thi gid vén (ty VND) 21463 phong nam 2021 cua chung toi.

Free float (%) 33 Hé théng ban Ié 6n dinh trong nam 2021

P/E truot (x) 20,8 Tinh dén cubi 2021, tong s6 clra hang PNJ dat 341 (+2 clra hang svck), bao

P/B hién tai (x) 3,58 gom 319 ctra hang vang (+20 ctra hang svck), 14 ctra hang bac (-19 ctra hang
svck), 89 clra hang dong hé tich hop (+23 clra hang svck), 20 clra hang Style

Co ciu sé& hiru by PNJ (bao gom 2 ctra hang doc lap va 18 ctra hang tich hop), 12 ctra hang

Pandora tich hop, 3 ctra hang CAO Fine (san pham cao cép) va 3 clra hang
10,3% PNJ Art (phong trung bay cac san pham qua tang danh cho cong ty).

Vietnam Enterprise Investments

Limited

Cao Thi Ngoc Dung 9,0%

Vinacapital 8.1% Doanh thu va lgi nhuan rong theo thang ctia PNJ trong nam 2021 (Bon vi: ty déng)

Khac 72,6% 3.000 250

Nguén: VND RESEARCH 2.500
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= Doanh thu hang thang (c6t trai)

LNR hang thang (c6t phai)

Ngudn: VND RESEARCH, B4o céo cong ty

Phan Nhw Bach

bach.phannhu@vndirect.com.vn
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Hinh 1: So sanh KQKD

. Die ohén % so véi dw
Ty déng Q21 Q420 % svck 2021 2020 %svek .Po™ bhong ciia Ghi chi
cua VND VND

Vgt dy bao cia ching téi cha yéu
la do nhu ciu vang miéng ting manh

Doanh thu 7.098,9  5.8427 21,5% 19.613,1 17.510,8 12,0% 18.245,0 107,5% do tac déng cua cac dot Covid-19
ciing nhr s bién déng cia gia vang
trong nam 2021.

Kénh I8 43440  3.782.0 14.9% 115010  10.408.0 10,5%  10.734.0 107.1%
Vang miéng 1.687.0 953.0 77.0% 50160  4.0130 250%  4.366.0 114,9%
Kénh si 918.0 947.0 31% 26450 27990 55%  2673.0 99.0%
GVHB 58421 46654 252%  16.0402  14.076.1 14.0%  14.758.0 108.7%
Loi nhuan gép 1.256,8  1.177,3 6,8%  3.5729 34347 4,0%  3.487,0 102,5% Phii hep vé&i dw phong
Bién LNG 17.7%  20,2% -2,4 didm % 18,2% 19,6% -1,4 didm % 19,1%  -0,9 didm %
Thu nhap tai chinh réng 383 304 26.1% -101,9 1592 -36.0% 7.2 116.9%

Vet dw bdo cla ching téi do PNJ d&
tung ra nhidu chién dich quang céo trong
Q4/21 d& nhanh chéng phuc héi sau gidn
Chi phi bdn hang 519.5 4447 16,8% 1693.6 14209 19.2% 1.630,0 110,7% céch x& héi trong @3/21 cling nhw tan
dung théi co d& chiém thém thi phan tir
cdc clra hang ban & chwa quay tré lai

thi trwdng.

Chi phi QLDN 1207 168.1 -28,2% 4724 505.6 -6,6% 612.0 77.2% Dwéi dw phdng cla ching tdi
Chi phi BH&QLDN 640.1 612.8 4.5% 21661 1926.4 12,4% 21420 101,1% Phi hep véi dw phdng

Chi phi ban héang / doanh thu 7,.3% 7.6% -0.3diém % 8,6% 81% 0,5 diém % 84%  02diém %

Chi phi QLDN / doanh thu 1,7% 29% -1,2diém % 2,4% 2.9% -0,5 diém % 3.4% -0.9 diém %

Chi phi BH&QLDN / doanh thu 9,0% 10,5% -1,5 diém % 11,0% 11,0% 0,0 diém % 11,7%  -0,7 diém %
Lei nhuén hoat déng 578,4 534,2 8,3% 1304,9 1349,1 -3,3% 1.257,8 103,7% Phi hop véi dw phéng
Loi nhudn trrgee thué 5594 5355 4.5% 12873 13460 -4,4% 12574 102.4%
Lei nhuén réng 457,2 427,3 7,0% 1032,9 1069,3 -3.4% 1.005,9 102,7% Phi hop véi dw phéng

Nguén: VNDIRECT RESEARCH, B4o céo cong ty

Hinh 2: Doanh thu theo mang kinh doanh cua PNJ trong nam 2020 va 2021 Hinh 3: Bo swu tap méi cua PNJ “Str gia mua xuan”

2021 58,8% 25,6% 13,5%
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
Hinh 4: So sanh cung nganh
Tang
Gia dong Gia muc tiéu trwdng
cong ty BloombeNrIé KhL:’éh"i civa (Bv tidn (v tién ban VoM ""Jﬁ( P/E (x) EPS 3 nim P/BV (x) ROE (%) ROA (%)
9 9N ban dia) dia) =%) CAGR
T™ 2022 2023 (%) TTM 2022 2023 TTM 2022 2023 TTM 2022 2023
Ban lé trang sirc
CTCP Vang bac da quy Pht Nhuan PNJ VN KQ 94.400 128.200 947 20,8 15,8 12,7 4,4% 3,6 3,2 2,6 18,3% 22,9% 23,4% 10,9% 14,6% 15,8%
Chow Tai Fook Jewellery Group Ltd 1929 HK KKN 13,58 na 17.441 18,3 19,1 16,2 27,7% 4,2 4,1 3,7 24,5% 21,5% 23,1% 10,1% 9,8% 10,3%
Chow Sang Sang Holdings Ltd 116 HK  KKN 10,92 na 950 85 7.2 64  -121% 06 06 06 74% 83% 89% 54% 5%  65%
Trung binh - ban Ié trang sirc 13,4 13,2 11,3 7,8% 2,4 2,3 2,1 16,0% 14,9% 16,0% 7,7% 7,9% 8,4%

Gid tai ngay 20/01/2022
Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
23,400 70,0% 4,900 31,0%
21,400 58,750%
4,400 28,667%
19,400 47,50%
3,900 26,333%
17,400 36,250%
15,400 25,0% 3,400 24,0%
13,400 13,750%
2,900 21,667%
11,400 2,50%
0,
0.400 8.750% 2,400 19,333%
7,400 -20,0% 1,900 17,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Bao cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thudn 19.613 21.769 25.347 LN trwéc thué 1.287 2.020 2.477
Gia vbn hang ban (16.040) (17.410) (20.174) Khéu hao 75 74 90
Chi phi quan Iy DN (472) (727) (836) Thué da nop (234) (404) (495)
Chi phi ban hang (1.694) (1.490) (1.717) Céc khoan didu chinh khac 456 86 124
LN hoat déng thudn 1.407 2.142 2.620 Thay déi VLD (1.783) 797 187
EBITDA thuan 1.468 2.216 2.710 LC tién thudn HDKD (199) 2573 2.383
Chi phi khau hao (61) (74) (90) Dau tv TSCH (63) (352) (293)
LN HD trwéc thué & 1ai vay 1.407 2.142 2.620 Thu tlr TL, nhwong ban TSCH 13 2 2
Thu nhap I3 16 10 12 Céc khoan khac 2 0 0
Chi phi tai chinh (118) (131) (152) Thay ddi tai san dai han khac (518) (104) (146)
Thu nhap rong khac (18) (2) (3) LC tién tir HDDT (567) (454) (436)
TN t&r céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.287 2.020 2.477 Tra von gop CSH, mua CP qu§ ) ) )
Thué (254) (404) (495) Tién vay rong nhan duoc 880 (765) 358
Loi ich c6 dong thiéu sé 0 0 0 Dong tién tir HDTC khac 0 0 0
LN rong 1.033 1.616 1.982 Cb tire, LN da tra cho CSH 177) (4086) (406)
Thu nhap trén vén 1.033 1.616 1.982 LC tién thuidn HDTC 702 (1.172) (49)
Cb tue phd théng a77) (406) (406) Tién & twong dwong tién dau ki 422 358 1.305
LN gii lai 856 1.211 1.576 LC tién thudn trong nam (64) 947 1.897
Tién & twong dwong tién cudi ki 358 1.304 3.202
Bang can ddi ké toan
(tyVND) 12-21A 12-22E 12-23E Céc chi s6 co ban
Tién va twong duong tién 358 1.305 3.201 12-21A 12-22€ 12238
Pau tw ngan han 0 0 0 Dupont
. e P Bién LN rong 5,3% 7,4% 7,8%
Céc kh:)an phai thu ngan han 112 203 237 Vong quay TS 2.06 2.04 211
Hang tn kho 8.687 7.920 8.140 ROAA 10,9% 15,2% 16.5%
C4c tai san ngén han khac 120 137 173 Don bay tai chinh 1,69 1,68 1,61
Téng tai san ngan han 9.277 9.564 11.751 ROAE 18,3% 25,5% 26,6%
Tai san cb dinh 910 1.455 1.656 Hiéu qua
Téng dau tu 0 0 0 S6 ngay phai thu 1,1 1,4 1,4
Tai san dai han khéac 359 (231) (216) S6 ngéy nam gitr HTK 197,7 166,0 147,3
Téng tai san 10.546 10.788 13.101 \S/? ngay ph:'s ‘(’; tien bén 2153'; 123& 1233';
z ong quay ) ) B
Va))/v& !’1()‘ ng‘aln h’an 2.722 2.177 2.535 ROIC 11,8% 18,2% 18.4%
Phai trd ngwoi ban 689 624 726 Thanh khoan
No ngan han’khéc 1.110 1.299 1.666 Kha nang thanh toan ngén han 2,1 2,3 2,4
Téng no ngén han 4.521 4.100 4.927 Kha nang thanh toan nhanh 0,1 0,4 0,7
Vay & no dai han 0 4 4 Kha nang thanh toan tién mat 0,1 0,3 0,6
Céc khoan phai tra khac 8 9 9 Vong quay tién 1831 154,3 1355
Vén diéu 16 va 2.276 2.253 2.253 Chi s6 tang truéng (yoy)
LN git lai 1.954 3011 4.491 Tang tru{yng DT thuan 12,0% 11,0% 16,4%
Vén chu s& hivu 6.017 6.675 8.251 T:img trw?ng LN t%v HBKD (6,7%) 52,3% 22,3%
o % an S Tang trwéng LN rong (3,4%) 56,5% 22,6%
Loi ich c0 dong thieu so 0 0 0 Tang truéng EPS (3,4%) 56,5% 22,6%
Tong n¢ va von chi s& hitu 10.546 10.788 13.191
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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 co tire 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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