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NAM GIU - Gia muc tiéu: 92.200 VND (+12%)

Quan diém dau tw

Chuing t6i khuyén nghi NAM GIU va thay ddi gia muc tiéu ctia PNJ 1én 92.200 déng/cé phiéu (+12%
tang gia, st dung phwong phap chiét khdu dong tién). Cac yéu tb thic day gia: (1) Hwéng loi khi tAng
I&p trung lwu tai Viét Nam tiép tuc tang trwdng (2) Tiép tuc m& réng chiém linh thi phdn Mang ban 1&, (3)
Doi mai, tai co cdu, ap dung chuyén dbi sb, trién khai nhiéu chwong trinh nhdm mé réng tép khach

hang.
Cap nhat két qua kinh doanh 2022

Liy k& 11 thang, doanh thu thuan va loi nhuan sau thué cta coéng ty 1an lwot dat 31.063 ty déng
(+85,4% so v&i cung ky) va 1.639 ty ddng (+96,1% so vé&i cung ky). V&i két qua nay, PNJ da hoan

thanh xuét sdc 120% ké& hoach doanh thu va 124% ké hoach loi nhuan sau thué.

Mang ban 1 Ity ké 11 thang ting 92,3% so v&i cling ky. Doanh thu si tdng 71,6% so v&i cing ky trén
nén thap cla 2021 — thdi diém céac clra hang nhé 18 bi anh hwéng ndng né béi dich Covid 19. Doanh thu

vang 24K tang 84,8% so v&i cung ky.

Tai ngay 30/11/2022, PNJ da c6 téng cdng 362 clra hang tai 55/63 tinh thanh. Hé thdng PNJ c6 362 clra
hang doc 1ap bao gdm 341 CH PNJ Gold, 7 CH PNJ Silver (+287 SiS), 3 CH CAO Fine Jewellery (+12
SiS), 5 CH Style by PNJ (+27 SiS) va 3 CH PNJ Watch (+84 SiS) va 3 CH PNJ Art

Rui ro dau tw

Kinh té Viét Nam phai dbi mét véi cac yéu té gay nén ap lwc lam phat c6 thé dnh hwéng dén sirc mua
clia nguwdi tieu dung, d&c biét 1a déi véi mat hang xa xi. Tuy kha nang xay ra khong cao, rui ro dich bénh
van con hién hiru khi c6 thé xuat hién 1 bién ching khang véc xin, khién cac 1énh gidn cach xa héi dwoc
tai &4p dung. Néu trwong hop nay xay ra, nganh ban 18 sé chiu anh hwéng dang ké twong tw nhw ndm
2021.
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CEJ -0,9% -2,0% 1.1% 14.6% 5@ hivu nwec ngoai téi da 49%
INDEX 01% -139% -323% -32,5% SO hlru nwdc ngoai hién tai 49%
Chi tiéu Pan vi 2020 2021 2022F  2023F  2024F  2025F
Doanh thu thudn Ty dong 17.511  19.547 33.767  36.503 40.877 45.587
Ldi nhuan gop Ty dong 3.435 3.598 6.113 6707  7.660  8.681
Bién It nhuén gép % 1961%  1841%  1810%  1838%  1874%  19,04%
Lgi nhuan trudc thué va l3i TV dbn
vay EBIT y dong 1.508 1.409 2.545 2814 3392 4308
Ldi nhuan trudc thue Ty dong 1.346 1.279 2.349 2588 3457  4.069
Ldi nhuan sau thue Ty dong 1.069 1.029 1.879 2070 2526  3.255
Thu nhap moi cp-EPS Bong 4308 4.197 5.237 5769  7.043  9.082
Téng truting EPS % 539%  -258% = 2480%  10,16% 2208%  2895%
P/E Lan 18,80 22,92 15,75 14,30 11,71 9,08
P/B L3n 3,52 3,64 2,88 2,51 2,14 1,78
EV/EBITDA Lan 12,62 16,39 11,40 10,26 8,76 0,00
ROE % 20,40%  17,11%  19,96%  19,16%  19,97%  21,39%
ROA % 12,61% 9,69%  11,57%  11,74%  12,84%  14,60%

Ngudn: MBS Research
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CTCP Vang Bac Pa Quy Phu Nhuan (HOSE: PNJ)
NAM GIU - Gia muc tiéu: 92.200 VND (+12%)

Cap nhat két qua kinh doanh

Théang 11 nadm 2022, PNJ van tiép tuc ting trwdng so véi cung ky khi str'c mua chung clia c& nganh ban 18 dang c6 dau hiéu cham lai. PNJ ghi nhan doanh thu thuan dat 2.529 ty déng (+16,8%
svck) va loi nhuan sau thué dat 152 ty dong (+8,4% svck). Cong ty tiép tuc duy tri cac nd lwc tdi wu hoa doanh thu, lgi nhuan va chuan bi cho mua Giang sinh va Tét. Lily k€ 11 thang, doanh thu
thuan va LNST cla cong ty lan lwot dat 31.063 ty dong (+85,4% svck) va 1.639 ty déng (+96,1% svck). V&i két qua nay, PNJ da hoan thanh xuét séc 120% ké hoach doanh thu va 124% ké hoach
LNST.

Vé tang trwdng doanh thu Illy ké& 11 thang theo tirng kénh ban hang, mang ban 18 Idy ké 11 thang téng 92,3% svck nhd viéc trién khai hoat dong phat trién khach hang méi va chdm séc khach
hang cii dat hiéu qua. Bén canh do, PNJ ciing trién khai cac nhiéu chwong trinh ban hang da dang, phu hop tirng théi diém trong ndm gép phan gitp doanh sb ban 1& tang trwdng tét. Doanh thu si
tang 71,6% svck trén nén thap clia 2021 — thoi diém cac clra hang nhé 1& bi &nh hudng nang né bdi dich Covid 19. Doanh thu vang 24K tang 84,8% svck khi khach hang thay déi xu hwéng dau tw

va nhu cau tich trir vang trong bbi canh céc yéu td vi md va dia chinh tri con nhiéu rai ro.

Co ciu doanh thu theo méng ciia PNJ Doanh thu thuén va LNST 2021 - T11/2022
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NAM GIU - Gia muc tiéu: 92.200 VND (+12%)

So sanh doanh thu thuan qua cac thang cta PNJ (Ty dong)
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NAM GIU - Gia muc tiéu: 92.200 VND (+12%)
Luan diém dau tw

Hwéng lgi khi tAng I&p trung lwu tai Viét Nam tiép tuc tang trwéng. Dbi twong khach hang chinh
ctia PNJ la tép khach hang trung va thuwong lvu — nhém déi twong cdm nhan dwoc strc ndng clia lam
phéat cudi cing. Nhém khach hang nay c6 xu huéng tang 1&n khi kinh té Viét Nam ngay cang phat
trién, thinh vwong va ddi méi. Mirc thu nhap cao hon, mirc lwong cao hon sé thic ddy nhu cau tiéu
thu hang hoa, dac biét 1a cac san phadm khéng thiét yéu — trong d6 c6 mat hang trang strc. PNJ véi thi
phan |én dén gan 60% cuing véi str'c manh thwong hiéu manh mé sé dwoc huéng loi tlr xu hwéng

nay.

Nhiéu t6 chirc qudc té danh gia tbc do gia tang tAng I&p trung lwu & Viét Nam dang thudc hang nhanh
nhét thé gidi. Ngan hang Thé gi¢i dw bao, hon 50% dan sé cla Viét Nam, twong duwong khoang 52
triéu nguwoi sé thugc nhém trung lwu vao nam 2045. Trong khi d6, World Data Lab dy bao Viét Nam
sé c6 thém 23,2 triéu nguoi thudc tAng 16p trung lwu vao nam 2030, [&n 56 triéu ngwdi tlr con sb 32,8
triéu ngwoi clia 2020, va dirng thir 18 toan cau. Viét Nam dwoc dy béo 1a thuéc nhém cac nuwéc cd

tang trwdng vé lwong ngwdi thudc tAng 16p trung lwu manh nhat trong thap ky hién tai.

McKinsey cho rang tng I&p tiéu dung cla Viét Nam cé thé dwoc bd sung thém 36 triéu nguoi.

Nam 2000, chwa day 10% dan sé Viét Nam nam trong tang I&p tiéu dung, nhwng dén 2020 con sb
nay da tang 1én 40% va c6 thé dat gn 75% vao 2023. Ho cho rang strc tiéu thu méi dang ndi 1&én
manh mé khdng chi t nhitng ngwdi 1an diu gia nhap tang I&p tiéu dung, ma con do thu nhap cla
tang |&p tiéu dung néi chung cé xu hwéng tang vot trong bidu dd kim tw thap thu nhap. C6 thé thay
hai tng cao nhét cla Iép tiéu dung 1a Tang I&p tiéu dung 6n dinh (30-70$/ngay) va Tang 16p tiéu
dung cao (>70$/ngay) dang gia tang vai téc d6 rat nhanh va c6 thé chiém tbng cong 20% dan sé Viét

Nam vao nam 2030.
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CTCP Vang Bac Pa Quy Pha Nhuan (HOSE: PNJ)

NAM GIT - Gia muc tiéu: 92.200 VND (+12%) Muc tiéu c6 500 cira hang vao 2025

X . 600
Luan diem dau tw
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100
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ctra hang trong 2022, PNJ da hoan thanh ké hoach dé ra vé.
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Trong ndm 2023, PNJ du kién s& mé tir 30 dén 35 clra hang trén kich ban co s, va nang 1&n 40 clra hang Hé théng cira hang ciia PNJ da xuat hién tai

néu didu kién thuan loi. BLD céng ty chia sé ring viéc mé rong cira hang c6 muc tiéu cho sy tang tredng 55/63 tinh thanh trén ca nuéc
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NAM GIU - Gia muc tiéu: 92.200 VND (+12%)
Nhu cau vé vang tang trwéng manh mé

B&o c&o Xu hwdng nhu cdu vang mai nhat ctia Hoi ddng Vang Thé gidi (WGC) cho thay tai Viét Nam nhu cau
tiéu thu vang dat 12 tan trong quy 3 nam 2022, tdng 264% svck tir con sb 3,3 tAn cla Quy 3 2021. Tdng nhu cau
vang thdi va xu vang ghi nhan tang tir 2,4 tan & quy Ill ndm 2021 1én 8.5 tan trong quy 3 ndm 2022, tang 254%
svck. Nhu cau trang strc tang tir 0,9 tn trong Quy 3 nam 2021 1én 3,5 tan trong Quy 3 ndm 2022, ting 290%
svck. Vang luén gilr vi thé 1a noi trd &n an toan dé bao toan gia tri tai sén trong bdi cadnh lam phat tran lan va sw
b4t 6n dia chinh tri. WGC ciing ky vong nhu cau tiéu thu dé trang strc tiép tuc tang trwdng manh mé & mot sb
khu vrc nhw An D6 va Bong Nam A.

D6i méi, tai co cau, 4p dung chuyén déi sé, trién khai nhiéu chwong trinh nham mé rong tép khach
hang. Hién tai, song song v&i chién lwgc mé rong hé sinh thai thwong hiéu nham khai thac tap khach hang méi,
tiép tuc tré hoa thwong hiéu, PNJ trién khai phan phéi cac sdn phdm thwong hiéu qubc té trén cung hé thdng
nhdm tan dung khong gian, tich hop khéng gian trdi nghiém trén ciing mét diém ban, gitp khach hang c6 dwoc
nhirng trai nghiém tét nhat, dong thdi c6 dwoc sw lwa chon tdi wu phuc vu cho nhu cau thé hién céi téi thAm my,
céi t6i ca tinh doc nhét.

Bén canh dé, trong 3 ndm vira qua, PNJ né lwc trién khai nhirng hoat dong “Tai tao t& chirc” F5 Refresh, tich
cwe chuyén doi s6. D& mé rong gan 400 diém ban nhw hién nay, PNJ da ap dung cdng nghé, khong thé lam
theo céach cii 1a dao tao tir tdng xudng phong ban rdi xudng tirng diém ban, tirng nhan vién...Ter d6, cong ty c6
thé tang khdi lwvong cong viéc va kha ndng twong tac véi nhan vién, qua dé gitp nhan vién kha ndng &ng bién
linh hoat — day chinh I loi thé cho PNJ trong bdi canh thi trwérng nhiéu bién dong. Day ciing chinh 1a déng lwc
dang sau sy phét trién, gilp PNJ tang trwdng gap doi so véi thoi diém 2018 — thoi diém bat dau qué trinh
chuyén déi sb.

Pinh gia

Chung tdi dw phéng doanh thu 2022 & mirc 33.767 ty déng (+72,75% svck) va loi nhuan sau thué dat 1.879 ty
dong (+83% ck) dwa trén két qua kinh doanh héi phuc va téang trudng manh mé cta PNJ trong ndm nay. Gia
muc tiéu 1 nadm cho cb phiéu 1a 92.200 ddng/cp (tiém nang tang gia 12%) va chang tdi khuyén nghi NAM GIU
tai mirc gia 82.500 déng/cp.

PNJ lién tuc trién khai cac B6 swu tap méi
nham thu hat nhiéu nhém khach hang

Bhevgy PNJ

Két qua kinh doanh 2022F 2023F
Doanh thu thuan 33.767 36.503
Tang trréng 72,75% 8,1%
LNST 1.879 2.070
Tang trréng 83% 10%

Nguon: PNJ, MBS Research
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Két qua kinh doanh
Doanh thu
Gia vén hang ban
Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly doanh nghiép
Loi nhuan thuan hd kinh doanh
Loi nhuan trwdc thué
Loi nhuan sau thué
Loi nhuan cb déng cong ty me
Loi nhuan cb déng thiéu sb

19.547
15.949
3.598
16,3
118,3
1.688
502
1.409
1.279
1.029
1.029

33.767
27.653
6.113
20,3
165,0
2.724
845
2.545
2.349
1.879
1.879

2023F

36.503
29.796
6.707
21,9
193,3
2.981
913
2.814
2.588
2.070
2.070

40.877
33.217
7.660
24,5
197,3
3.246
1.022
3.392
3.157
2.526
2.526

45.587
36.907
8.681
27,4
198,5
3.415
958
4.308
4.069
3.255
3.255

Tai san- Ngudn vén

Tai san ngan han

Tién twong dwong tién
DAu tw tai chinh ngén han
Khoan phai thu ngan han
Hang tén kho

Tai san ngén han khac

Tai san dai han

Tai san ¢b dinh hitu hinh
Tai s&n cb dinh vé hinh
Khoan phai thu dai han
Tai san dai han khac

Téng tai san
No phai tra

No phai tra ngan han

Phai trd ngwdi ban ngan han

Vay va ng thué tai chinh ngan han
Phai trd ngén han khac

No phai tra dai han
Vay va no thué tai chinh dai han
Phai tra dai han khac

Vén chi s& hivu

Vén gop cda chl sé hivu

Thang dw vén cb phan

C6 phiéu quy

Quy dau tu phat trién

Loi nhuan sau thué chwa phan phéi
Loi ich ¢b dong khong kiém soat

Téng ngudn vén

9.292
355,5

112,0
8.755
70,0

1.327
259
651

84
302

10.619
4.606

4.563

680
2.722
1.161

43

43

6.013
2.276
991
®)
801
1.950

10.619

14.406
983,7

268,3
13.033
121,0

1.834
489
644

91
573

16.241
6.826

6.761
1.232
3.807
1.721

65

65

9.415
3.283
2.184
®)
903
3.049

16.241

15.637
1.194,8
268,5
14.043
130,8

1.999
531
642

93
693

17.636
6.831

6.761
1.048

3.846
1.867

70

70

10.806
3.283
2.184

®)
1.091
4.252

17.636

17.482
522,8

300,7
16.430
228,2

2.197
561
638

95
857

19.678
7.028

6.950

965
3.962
2.023

78

78

12.650
3.283
2.184

)
1.298
5.889

19.678

19.865
137,3

335,4
18.910
482,4

2.428
601
634

97
1.047

22.293
7.071

6.984

936
3.884
2.164

87

87

15.221
3.283
2.184

®)
1.551
8.208

22.293

Hé s6 tai chinh

Hé s6 hiéu qua

Bién lgi nhuan gép
EBITDA Margin
Bién lgi nhuan rong
ROE

ROA

Hé s6 ting trwéng

Tang trwdng doanh thu
Tang trwdng LNTT
Tang trwdng LNST
Tang trwdng EPS

Hé s6 thanh khoan

Hé sb thanh toan hién hanh

Heé sb thanh toan nhanh
No phai tra/Tng tai san

No phai tra/Vén chi so hiru
Hé sb dam bao chi phi lai vay

Hé sé dinh gia
EPS (VND)

BVPS (VND)

18,4%
7,6%
5,3%

17,1%
9,7%

11,6%
-5,0%
-3,8%
-2,6%

2,04x
0,10x
0,43x
0,77x
13,50x

4.197

26.416

18,1%
7,8%
5,6%

20,0%

11,6%

72,7%
83,6%
82,6%
24,8%

2,13x
0,19x
0,42x
0,72x
15,58x

5.237

28.675

18,4%
7,9%
5,7%

19,2%

11,7%

8,1%
10,1%
10,1%
10,2%

2,31x
0,22x
0,39x
0,63x
14,70x

5.769

32,911

2024F

18,7%
8,5%
6,2%

20,0%

12,8%

12,0%
22,0%
22,0%
22,1%

2,52x
0,12x
0,36x
0,56x
17,37x

7.043

38.528

19,0%
0,0%
7,1%

21,4%

14,6%

11,5%
28,9%
28,9%
29,0%

2,84x
0,07x
0,32x
0,46x
21,97x

9.082

46.359

Nguon: PNJ, MBS Research



Lién hé: Phong Nghién ctpu Khach hang Té chirc — Khdi Nghién ciru -

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Kinh té vi md
Lé Minh Anh__

Nhém Nghién clru Nganh va Cd phiéu

Ning lwong - Dau khi Bat déng san - Tai chinh
Chu Thé Huynh_ Tran Théai Binh_

Hang tiéu dung - Ban Ié Bat déng san - Tai chinh
Pham Thuy Trang_ Binh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dwng
P6 Lan Phuwong_ Dwong Thién Chi_

Thwe pham — D6 uéng
Nguyén Thanh Cong_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

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

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da duwgc mé rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Néi, TP, HCM, Hai Phong va céc vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé& con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phil hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhirng thong tin st dung trong bao cao dwoc thy thap tw nhfrng nguér] dang tin cay va MBS khdng chiu’tréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc cia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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