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MUA - Gia muc tiéu: VND 114,000 (+26.9%)

Quan diém dau tu

Ching téi khuy&n nghi MUA va thay d6i gid muc tiéu cla PNJ 1én 122,000 déng/c6 phan (+21%
upside, stir dung phuong phap P/E va triét khdu dong tién). Cac yéu t8 thuc day gia: (1) du kién
stifc mua gianh cho cac mat hang khéng thiét yéu nhu trang siic sé phuc hoi tt sau lan séng
Covid thir 4, (2) tang thi phan do nhitng ctra hang trang sic nho & phai déng clra, (3) tai co
c8u nham t8i uvu hod vén hanh.

Cap nhat két qua kinh doanh 772021

PNJ cdng b3 KQKD thang 7, Ia mét thang déc biét vdi tinh hinh dich Covid dién bién phurc tap
trén toan quéc, déc biét 1a TP. HCM va céc tinh phia Nam bat budc phai kéo dai va ndng cao
muic d gian cach xa hdi. Dén cudi T7, PNJ da tam dong 274 clra hang trén toan hé théng dé
thuc hién nghiém chinh viéc gian cach xa hoi. PNJ ghi nhan doanh thu thuan dat 489 ty (giam
62.6% yoy) va Igi nhuan sau thué dat -32 ty (gidam 157.3% yoy) .

Ly ké 7 thang dau nam, PNJ ghi nhan doanh thu thuan dat 12,126 ty dong (tang 33.9% yoy)
hoan thanh 57.7% k& hoach nam 2021 va LNST dat 704 ty déng (téang 41.8% yoy), hoan thanh
57.2% k& hoach ndm 2021 nh& PNJ d& chi déng tang téc trong cac thang dau ndm dé chuén bi
cho kich ban dich bénh quay trd lai trong nam 2021.

Bién Igi nhuan gop trong thang 7/2021 dat 19.6% cai thién so v&i muic 17.7% cung ky 2020.
Liy k€ 7 thang, ty 1€ LNG/DTT dat 18.6% so vGi muic 19.4% cung ky 2020.

Doanh thu kénh lé Iliy k& 7 thang d&u ndm van dat dugc doanh thu ting trudng 32.4% so Vdi
thdi diém clng ky. Doanh thu si luy k& 7 thang dau ndm 2021 ting trudng 13.8% so véi cling
ky, ti€p tuc déng gop dang ké trong hoat ddng kinh doanh cua PNJ. Doanh thu vang miéng Iuy
k€ 7 thang nam 2021 tang trudng 50.1%.

Ly k& 7 thang, PNJ da@ m& mdi 13 ctra hang PNJ Gold, dong 15 ctra hang PNJ Silver, 1 clra
hang CAO. Trong Thang 7, PNJ d@ mg thém 1 ctra hang PNJ Gold va déng 1 clfa hang PNJ
Silver. T6ng mang Iudi ban 1& ctia PNJ cé 337 clra hang trén toan quéc. Bén canh dé PNJ van
duy tri hé théng giao hang online va van hanh cac clra hang khong bi anh hudng do chinh sach
dan cach xa héi tir mot s6 dia phuong ngoai TP. HCM.

T6ng chi phi hoat ddng trong thang 7 tiét giam 16.9% so véi cling ky 2020. Luy k& 7 thang dau
nam 2021, ty |é CPHD/LNG dat 58.5%.

Dién bién gia

Thong tin doanh nghiép

Gia hién tai (25/8/2021) VND 88,200
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PNJ (%) -10% +7.2% -16.5%  S& hitu nudc ngoai t6i da 49%

VN-Index (%) -4.3% + 16.9% -12.2%  SG hifu nudc ngoai hién tai 49%
Pon vi FY20 FY21F FY22F FY23F
Doanh thu Ty VND 17,511 19,688 23,133 27,177
EBIT Ty VND 1,508 1,605 2,307 3,131
Lgi nhudn sau thué Ty VND 1,069 1,189 1,721 2,378
Lgi nhuan sau thué (cd ban) Ty VND 1,079 1,185 1,716 2,372
EPS (VND) VND 4,746 5,228 7,566 10,453
Tang trudng EPS (%) % -10.4% 10.2% 44.7% 38.2%
P/E (x) Lan 18.6 16.9 11.7 8.4
EV/EBITDA (x) Lan 11.9 11.2 7.8 5.8
Lgi tirc (%) % 227%  2.27% 227%  2.27%
P/B (x) Lan 3.7 3.1 2.6 0.0
ROE (%) % 21.8% 20.9% 25.2% 27.9%
Ng/von cha (%) % 61.8% 70.4% 58.0% 53.1%
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Panh gia

Theo danh gia cta ching ti, viéc gidn cach xa hoi tai Ha N6i va TR.HCM va mét s tinh
mién Nam van s€ anh hudng tiéu cuc dén KQKD Q3. Kich ban cg sé cluia ching téi la lan
séng Covid-19 [an thr 4 sé dugc kiém soat vao cudi thang 9 va toan dan sé dugc tiém
phong vao Q2/2022, chiing toi diéu chinh udc tinh tang trudng Igi nhuan 2021 va 2022.
Chlng t6i can thém thdi gian dé quan sat mic d6 nhu cau phuc hoi trong vai thang
tdi, viéc dich bénh bung phat cé thé khién PNJ ti€p tuc hudng Igi tir viéc tang thi phan
do nhiing clra hang nhd Ié phai dong clra. Dua trén KQKD 772021, chdng t6i cho rdng

nhu cau sé tang sau khi gé bd cac bién phap gian cach xa hoi. Theo Hiép hoi Vang thé

gidi, doanh thu vang miéng Q1/2021 tang 10% YoY Ién 13,5 tan, trong khi nhu cau trang
suc tdng 12% YoY Ién 5,1 tan — mdc cao nhat trong han 4 nam.

So sanh vdi dot gidn cach vao thang 4/2020, PNJ da cd nhiéu kinh nghiém trién khai
hoat ddng phong chdng va ('ng phd vdi dich. Diéu nay dugc thé hién qua viéc PN] da
thdy ca hdi trong khé khan, tdn dung khoang thdi gian gidn cach nay dé thdc day nhanh
hon nifa Chuong trinh “F5 — Nhan nut Tai Tao” nhdm t6i uu hda véan hanh, t6i uu héa
chudi cung ('ng, nang cao néng luc trién khai, hién dai hda cac cdng nghé... d& chuan bi
tang téc nhanh chdéng trong giai doan phuc hoi sau gidn cach.

Chung téi diéu chinh dy phdng doanh thu 2021 & mirc 19,688 ty dong (+12.5% ck) va
Igi nhuan sau thué dat 1,189 ty dong (+11.2% ck). Nam 2022, ching toi udc tinh doanh
thu thuan va Igi nhuan rong dat 23.1 nghin ty dong (+17.8% YoY) va 1.7 nghin ty dong
(+19,5% YoY) Gid muc tiéu 1 ndm cho cb phiéu la 114.000 ddng/cp (tiém nang tang gia
26.9%) va chung t6i nhac lai khuyén nghi MUA. Ta| mUtc gia 88.200 dong/cp Trong ngan
han, KQKD Q3 ¢ thé tac ddng tiéu cuc dén gia c6 phiéu. Ching t6i van lac quan vé trién
vong tang trudng cta PNJ trong dai han.

Chung t6i cap nhat du bao tang trudng theo quy nhu sau:

Dy phong cii
Qlthyc té +31% yoy
Q2 thycté +38% yoy
Q3 +25% yoy
Q4 +15% yoy

Du phong mai

+31% yoy
+38% yoy
-50% yoy
+15% yoy

Co cau doanh thu theo mang cla PNJ

2021F R 15.5% 21.6%

2020 [EEENA 16.6%

22.1%

PANCRN 56.4% 21.4% 20.7%
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Bién Igi nhuan (%)
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Két qua kinh doanh (Ty dong
Doanh thu

Gia vén hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang va quan ly

Lgi nhudn truéc thué

Lgi nhuén sau thué

Lgi nhudn rong

Lgi ich c6 dong thiéu s6

Bang can doi ké toan

Tai san ngan han

1. Tién & tugng dudng tién

11. Dau tu tai chinh ngén han

II1. Cac khodn phai thu ngan han
1IV. Hang ton kho

V. Tai san ngan han khac

Tai san dai han

1. Cac khoan Phai thu dai han

1I. Tai san cd dinh

1. Tai san c& dinh hitu hinh

2. Tai san c6 dinh vo hinh

II1. Bt dong san dau tu

1IV. Tai san dd dang dai han

V. Pau tu tai chinh dai han

VL. Tai san dai han khac

Tdng tai san

N phai tra

I. Ng ngdn han

1. Cac khoan phai tra ngén han
2. Vay & nd thué tai chinh ngdn han
II. Ng dai han

1. Céc khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Vén chu sé hiru

1. Von diéu 1&

2. Théng du vén c8 phan

3. Cac khoan Igi nhuén chua phan phéi
4. Lgi ich c6 déng khdng kiém soat
5. Ngudn von khac

Téng ngudn von

2020

17,511

14,076
3,435
3

162
1,926
1,346
1,069
1,069

2020
7,254
422

100
6,545

1,229

2021E
19,688

15,985
3,703
19
140
2,008
1,486
1,189
1,189

2021E

8,616
2,143

135
6,148

1,229

9,845
4,315
4,308
1,640
2,668

6,126
2,274
968
2,346

9,845

2022E
23,133
18,481
4,652
23

181
2,344
2,151
1,721
1,721

2022E
9,943
2,499

159
7,108
106
1,289

953
332
621

335
11,232
4,351
4,344
1,887
2,457

7,506
2,274
968
3,607

11,232

2023E
27,177
21,539
5,639
27

188
2,508
2,972
2,378
2,378

2023E
12,653
3,987

187
8,284
125
1,328

934
326
608

394
13,981
5,064
5,057
2,186
2,871

9,542
2,274
968
5,471

13,981

hi s tai chinh
Pinh gia
EPS
Gid tri s8 sach
P/E
P/B
P/S
Loi tirc
Chi s§ sinh 16i
Bién gop
Bién EBITDA
Bién rong
ROE
ROA
Chi sd tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
EPS
Téng tai san
Vén chu
Chi s thanh toan
Thanh toan hién hanh
Thanh toan nhanh
Ng/TTS
Ng/Vén chu
Kha ndng thanh toan I3i vay
Chi sd hoat déng
vong quay phai thu
SG6 ngay phai thu
Vong quay tén kho
SG6 ngay tén kho
Vong quay phai tra
SG6 ngay phai tra

/

2020

4,746
23,030
17.7
3.7
1.1
2.4%

19.6%
18.7%

6.1%
21.8%
12.6%

3.0%
-10.7%
-10.4%
-10.4%

-1.4%
14.5%

224.4%
16.2%
21.7%
61.8%

9.3

174.5
2.1
2.2

169.7

10.1
36.1
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2021E 2022E 2023E
5,228 7,566 10,453
26,934 33,000 41,953
16.1 11.1 0.0
3.1 2.6 0.0
1.0 0.8 0.7
2.4% 2.4% 0.0%
18.8% 20.1% 20.7%
18.2% 19.4% 20.2%
6.0% 7.4% 8.7%
20.9% 25.2% 27.9%
12.1% 15.3% 17.0%
12.4% 17.5% 17.5%
10.4% 44.7% 38.2%
11.2% 44.7% 38.2%
10.2% 44.7% 38.2%
16.0% 14.1% 24.5%
16.9% 22.5% 27.1%
200.0% 228.9% 250.2%
52.9% 61.2% 82.5%
27.1% 21.9% 20.5%
70.4% 58.0% 53.1%
11.5 12.8 0.0
145.7 145.7 145.7
2.5 2.5 2.5
2.6 2.6 2.6
140.4 140.4 140.4
9.7 9.8 9.9
37.5 37.3 37.0
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Truéng nhém Nghién ciru Nganh va Cé phiéu
Hoang Cong Tuan

Chirng Khoan, Ngan Hang, Bat Pong San

Dau khi, Khu Céng Nghiép " P,
Tran Thai Binh

Chu Thé Huynh

VLXD, Ngan Hang Nhua, Ngan Hang, Bat Pong San
Duong Thién Chi Pinh Cong Luyén

Hang tiéu dung, C6ng Nghé, Ban lé
Tran Minh Phuong

KHUYEN NGHI: Khuyén nghj gitfa trén chénh léch gitfa mic gid muc tiéu 12 thang va miic gia hién tai:

Khuyén nghi Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

TRU SO CHINH

Toa nha MB Bank, 21 Cat Linh, Ddng Da, Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

Tuyén b3 mién trach nhiém: Ban quy&n n3m 2020 thudc vé& Cong ty CP Chiing khodn MB (MBS), Nhiing thdng tin sif dung trong bdo cdo dudc thu thap tir nhifng ngubn dang tin cdy va MBS khdng chiu trach nhiém vé
tinh chinh xac cta ching, Quan diém thé hién trong bdo co nay 1a clia (cac) tac gia va khdng nhat thiét lién hé véi quan diém chinh thirc ciia MBS, Khdng mdt thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich
quang cao hay khuy&n nghi mua/ban bat ky chiing khodn nao, Bao céo nay khéng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t& chirc nao khi chua dugc phép clia MBS.



