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

Gia thj trwong
VND96.000

Ngay 16/06/2021

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:13 Gi:2 Ban:0
Gia muyc tiéu/Consensus: 7,8%

Thay déi trong yéu trong béo céo
» Tang LNR 2021/22 1én 16,8%/18,5%
» Tang gia muc tiéu I1én 19,8%
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 101.900
Thép nhét 52 tuan (VND) 51.500
GTGDBQ 3 thang (tr VND) 45.402
Thi gia vén (ty VND) 22.055
Free float (%) 64
P/E trwot (x) 20,2
P/B hién tai (x) 4,13
Co cau s& hiru

Vietnam Enterprise Investments

Limited 10,3%
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
VND119.200

Khuyén nghi
KHA QUAN

Ty suét cé tire
1,86%

Nganh
Hang tiéu dung

Téa sang mét lan niva

= Trong 4T21, PNJ ghi nhan doanh thu 9.033 ty ddng (+64,1% svck) va loi
nhuan rong 588 ty dong (+93,5% svck), vuwot 47,3% dw phéng nam 2021.

= Dot bung phat Covid-19 &nh hwéng dén két qua kinh doanh ngan han
nhwng trong dai han, PNJ van téa sang nhd mang ban 1& trang strc tang
trwéng tot hon mong doi.

= Nang khuyén nghi Ién KHA QUAN véi gia muc tiéu 1a 119.200 ddng
Dot bung phat Covid-19 méi anh hwéng dén két qua kinh doanh ngan han

Dich Covid-19 1an thi tw, bat dau vao cudi T4/21, dang lan réng khap ca nwéc,
dac biét la & TP.HCM khién thanh phé thwc hién gidn cach xa hoi 15 ngay tw
ngay 31/5. Trong T6/21, 72/340 ctra hang PNJ da déng cira trén toan québc,
trong d6 cé 69 clra hang tai TP.HCM, chiém 20,3% tdng sé ctra hang PNJ.
Chung t6i wéc tinh doanh thu T6/21 ctia PNJ c6 thé gidm khodng 30 - 40% so
v&i cung ky (svck) do tac dong cla dot gidn cach xa héi nay.

Tang trwéng ban lé trang sirc gitip PNJ téa sang

Bét chap dot gidn cAch x& hdi tai TP.HCM, ching t6i van lac quan vé chién luvoc
xay dwng thwong hiéu méi ctia PNJ, gdm 1) clra hang cao cdp méi PNJ NEXT,
2) phong cach san phdm méi STYLE by PNJ, 3) cac chwong trinh thic day
doanh sb hiéu qua va 4) méi nhat la sy hop tac véi Pandora véi mé hinh Shop-
in-shop. Nhitng buéc di nay da thuc ddy mang ban 1& trang strc clia PNJ, thé
hién bang két qua tét hon mong doi trong 4T21 véi doanh thu (DT) va lgi nhuan
(LN) rong Ian lwot dat 9.033 ty ddng (+64,1% svck) va 598 ty déng (+93,5%
svck), hoan thanh 47,3% dw bao ca nam 2021 cua chung toi.

Thay déi dw phéng véi doanh thu ban 1@ trang strc cao hon

Chung t6i tang dw phéng doanh thu clia kénh ban 1é 1én 7,6%/8,6% so v&i dw
bao trwdc do do ting mirc ting trwdng doanh thu ban trang strc vang trén mai
clra hang Ién 13% svck / 8% svck trong nam 2021/2022 (t&r 5% svck/7% svck
trong dw bao trwd'c do). Chung téi cling tang doanh thu ttr kénh ban budn thém
4,6%/4,6% trong nam 2021/2022 so v&i dy bao trwdc dé do sw phuc hdi cla
cac clra hang trang strc quy mo nhé trong nam 2021/2022. Do dé, chung t6i da
tang LN rong nam 2021/2022 Ién 16,8%/18,5% so v&i dy bao truwde do.

Nang khuyén nghi Ién KHA QUAN vé&i gia muc tiéu 1a 119.200 dong

Chung téi tang gia muc tiéu dwa trén phwong phap DCF thém 19,8% Ién
119.200 déng/cd phiéu sau khi diéu chinh EPS tang 17,8%/19,8% trong nam
2021/2022 so v&i bdo cédo trwdc do. Tiém nang tang gia bao gébm: 1) téc d6 mé
ctra hang nhanh hon so véi du kién, 2) phuc héi sau dich tét hon so véi dw kién
va 3) cac dy an méi thuc day doanh sé ban hang. Rui ro giam gia la lan séng
bung phét dich Covid-19 tiép theo tai Viét Nam.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 17.001 17.511 20.902 22.568
Tang trwdng DT thuan 16,7% 3,0% 19,4% 8,0%
Bién lgi nhuan gop 20,4% 19,6% 19,6% 20,1%
Bién EBITDA 9,8% 8,9% 9,6% 10,2%
LN rong (ty) 1.191 1.070 1.477 1.712
Tang trwdng LN rong 24,0% (10,2%) 38,1% 15,9%
Tang trwéng LN cét 16i 24,3% (9,9%) 37,8% 15,9%
EPS co ban 5.348 4.747 6.557 7.598
EPS diéu chinh 4.861 4.228 6.003 7.010
BVPS 20.303 23.267 27.515 33.313
ROAE 28,6% 21,8% 25,8% 25,0%4

Ngudn: VND RESEARCH
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Luan diém dau tw
Chung téi wa thich PNJ vi:

- PNJ la nha ban I& trang strc I6n nhat Viét Nam vai thi phan trang strc
chiém hon 30% trong cac chudi trang strc tai Viét Nam.

- Trong Q1/21, PNJ ghi nhan mic tang trwdng doanh thu tré lai manh
mé v&i 43,4% svck, vt xa mire tang trwdng trung binh 12% svck clia
thi trwong trang swrc trong nwéce.

- Chién lvgc clia PNJ dé thic day doanh sé ban 1é trang strc va mé rong
thi phan trang strc Viét Nam bao gdm 1) trién khai cac mau san phadm
m&i, 2) chién dich quéng cao hiéu qua va 3) hop tac véi Pandora dé tré
thanh “Clra hang da thwong hiéu” nhdm nang cao hinh anh va hoat

doéng ban lé trang strc cia PNJ trong thoi gian ti.
Rui ro giam gia:
- Dai dich Covid-19 kéo dai hon dw kién dan dén thoi gian gidn cach xa

héi dai hon khién PNJ phai dong cira hang sé anh hudng truc tiép dén
két qua kinh doanh ctia PNJ.

- S6lwong c@a hang mai it hon dw kién va mirc tang trwdng doanh thu
cta PNJ thap hon dw kién, dac biét la mang ban 1é trang strc.

- Gia vang tang manh dan dén gia vén hang ban cta PNJ cao hon sé
anh hwéng dén hoat ddng ban I& trang sirc ctia PNJ, vén dang dong
go6p doanh thu va lgi nhuan gop cao nhat cho PNJ. Hon nira, ching t6i
quan séat thay P/E cta PNJ cé twong quan nghich véi gia vang thé gidi,
d&c biét 1a tr ddu nam 2020. Do d9, viéc gia vang lién tuc tang sé gay
ap lwc 1én P/E cia PNJ trong twong lai.

Hinh 1: P/E cta PNJ va gia vang trong giai doan 2017-20
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Ngudn: VNDIRECT RESEARCH, Bloomberg

Nang khuyén nghi Ién KHA QUAN véi gia muc tiéu la 119.200 déng, sau khi
diéu chinh EPS tang 17,8%/19,8% trong nam 2021/2022 so vé&i bao céo trudc
do. Gia muc tiéu theo phwong phap DCF 1a 119.200 ddng véi gid dinh 13i suat
phi rdi ro 3% va WACC la 10,6%.

Hinh 2: Chiét khau dong tién (DCF)

Pinh gia DCF 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 203C
LNTT 1.930 2.230 2.534 2.877 3.166 3.361 3.627 3.817 4.017 4.228 4.46¢
Thué -369 -428 -487 -554 -611 -648 1.263 1.619 1.508 1.930 2.23C
Khau hao 61 74 90 103 118 136 150 164 181 199 21¢
Chi phi vén -267 -352 -293 -336 -386 -296 -325 -357 -393 -432 -47¢
Thay dbi vbn lwu déng 381 -222 -299 -307 -222 -227 -152 -149 -161 -163 -147
Dong tién tw do 1.736 1.302 1.545 1.783 2.065 2.326 2.599 2.737 2.865 2.982 3.16¢
Dong tién tw do hién tai 1.614 1.094 1.174 1.230 1.280 1.303 1.325 1.259 1.175 1.103 1.07¢

Nguén: VNDIRECT RESEARCH

www.vndirect.com.vn 2


file:///C:/Users/Home/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 3: Cac gia dinh Hinh 4: Gia muc tiéu

Chi phi str dung vén Phwong phap DCF Gia tri Pon vi
Beta 0,9 Giatr hién tai cia dong tién ty do 13.633 ty dong
Phan bu rdii ro thi treeng 10,1%  Gia tri hién tai clia ndm cudi mo hinh 14.622 ty dong
L&i suét phi rdi ro 3,0% Gi‘é tri doanh nghiép ‘ 28.255 ty dc‘?ng
Chi phi vén CSH 12,5% Tién va twong duong tién 422 ty dcf)ng
Chi phi st dung n¢ 5,0% Tér?g _nQA (1.839) t):' dc:)ng
Thué DN 20,0% Gia t:! vorl‘CSH 26.838 ty dc?rjg
WACC 10.6% SL cozphleu' 225 i triéu

’ Gia co phiéu 119.200 dong/cp

Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 5: So sanh cung nganh

Tang
Gia dong Gia myc trwémg
Cona t Mi  Khuyén cira(Pv tiéu (Bv Vén héa EPS 3
ongty Bloomberg nghi tien ban tignban  (tr US$) PIE (x) nam PIBV (x) ROE (%) ROA (%)
dia)  dia) CAGR
TIM FY21F FY22F (%) TIM FY21F FY22F TIM FY21F FY22F TIM FY21F  FY22F
Ban lé trang sirc
Phu Nhuan Jewelry JSC ~ PNJ VN KQ  97.000 119.200 951 204 148 128  118% 42 35 29 218% 258% 250% 125%  163%  16,3%
Tiffany & Co TIF US na na na na na na na 12,5% na na na  9,0% 90% 139% 44% 4,0% 8,5%
Chow Tai Fook Jewellery Group Ltd 1929 HK na 1608 600 20715 267 240 208 277% 52 49 45 211%  212% 223% 93%  104%  10,8%
Chow Sang Sang Holdings Ltd 116 HK na 14,70 na 1283 183 99 83 -121% 08 08 07 48%  82% 92% 33%  56%  64%
Trung binh - ban 1 trang sirc 225 169 146 94% 30 28 26 11,6% 128% 151% 57%  66%  86%

Gid déng ctra ngay 14/6/2021
Nguén: BLOOMBERG, VNDIRECT RESEARCH
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TOA SANG MOT LAN NU’A
Két qua 4T21 cua PNJ vwot qua wéc tinh caa ching toi

Doanh thu T4/21 ctia PNJ téng 2,7 1an svck lén 1.851 ty déng nhé mirc co s&
thap ctia T4/20 do anh hwéng néng né b&i giai doan gidn cach xa hdi trén toan
quéc. Trong T4/21, doanh thu tir kénh ban 18 tiép tuc tdng manh, ting 3,9 1an
svck, déng gop téi 61,5% tdng doanh thu nhe sw kién khuyén mai mirng sinh
nhat 1an thtr 33 ctia PNJ, két hop véi chién dich quang cdo hiéu qua hwéng toi
khach hang. LN rong T4/21 ctia PNJ tang I&én 85 ty déng tlr mirc 16 89 ty ddng
vao T4/20.

Trong 4T21, doanh thu cua PNJ tang manh 64,1% svck Ién 9,033 ty déng nhe
tang trwdng tat ca cac mang, trong do:

- Doanh thu kénh ban I& ctia PNJ ting 61% svck lén 5.174 ty déng nhe
1) hinh dnh manh mé hon sau khi Covid-19 bung phat vao nam 2020,
2) nhiéu sy kién trong 4T21 thuc day nhu cau tiéu thu trang strc cla
PNJ, 3) thanh cong trong viéc phat hanh chudi s&n phdm méi - STYLE
by PNJ v&i muc tiéu dua ra nhiéu loai san pham (trang strc vang, bac,
dong hd) véi gia ca hop ly, hwéng téi thé hé tré va 4) chién dich quang
cdo hiéu qua cho khach hang ké tir cudi nam 2020.

- Kénh ban buén ting 56,6% svck lén 1.292 ty ddng do cac clra hang
trang strc c& nhé kh&i dong lai hoat dong kinh doanh sau khi bi anh
hwéng béi Covid-19.

- Mang vang miéng ctia PNJ tang 70% svck Ién 2.367 ty déng nho sy soi
dong cua thj trwong vang miéng ké tir khi nén kinh té thé gi¢i bi anh
hwéng bi dai dich Covid-19.

LN rong 4T/21 tang 93,5% svck 1én 588 ty ddng, hoan thanh 47,3%% du béo
nam 2021, cao hon ky vong clia chung t6i.

Hinh 6: Doanh thu theo kénh cta PNJ trong 4721 so v&i 4T20 Hinh 7: Ty trong tirng mang trong doanh thu PNJ trong 4T21/4T20
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Nguén: VNDIRECT RESEARCH, Béo céo cong ty Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Hinh 8: Doanh thu (cot trai — ty ddng) va LN rong (cot phai — ty déng) ctia PNJ trong giai doan 2020 - 2021
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Dot bung phat Covid-19 méi anh hwéng dén két qua kinh doanh ngan han

Dot bung phat Covid-19 1an thi tw bat dau vao cudi T4/21 véi trwéng hop dau
tién dwoc phat hién tai tinh Yén Bai. Dich xay ra ngay sau ky nghi |1& 30/4 - 1/5
khién dot dich nay nang hon so v&i cac dot trieée. Tinh hinh dai dich dang gia
téng trén ca nwéc, dic biét la tai cac khu cdng nghiép phia Bac nhw & B4c Ninh
-Bac Giang va phia Nam, ngay trung tam, tai TP.HCM, do sw bung phat tr quan
Go Vap.

Sé ca nhiém méi téng lién tuc va dat hon 500 ca méi ngay, khién dot dich the
tw tré nén nghiém trong hon cac dot dich trwdc. TP.HCM da thwce hién gidn cach
x& hoi toan thanh phé trong 15 ngay ké tir ngay 31/5 (sau d6 thém 15 ngay ké
tir ngay 15/6), do d6 cac ctra hang ban 1& khong thiét yéu sé déng ctra trong
thoi gian nay va PNJ sé bj anh hwéng truc tiép.

Tinh dén dau T6/21, 72/340 clva hang PNJ d& déng clra trén toan quéc, twong
duong 21,2% tbng sb ctra hang. Trong do, 69 clra hang déng clra ctiia PNJ
dwoc dat tai TP.HCM, chiém 20,3% tdng s clra hang PNJ. Chung téi wéc tinh
doanh thu thang 6 ctia PNJ c6 thé gidm khoang 30 - 40% svck do tac dong cla
dot gian cach xa hoéi nay.

Mé&c du bi anh hwéng bdi giai doan gian cach xa hai, ching t6i cho réng tac
dong dén trién vong ky vong ctia PNJ trong nam 2021 sé& khong nhiéu vi 1) giai
doan gian cach xa hoi xay ra vao thang 5-6, mua thap diém trong ndm nén lam
gidm tac dong dén PNJ va 2) da tng trwdng clia mang ban 1& ctia PNJ r4t manh
trong giai doan sau dai dich cho dén nay, va 3) PNJ da co kinh nghiém trong
viéc déi phé v6i giai doan gidn cach xa hoi, khong con bi ddng nhw trong giai
doan T4/2020, & dot bung phat Covid 1&n dau tién.

Hinh 9: Ban dé cac khu ve ca nhiém Covid-19 tai TP.HCM, dan dén Hinh 10: Sé lweng ca nhiém Covid-19 m&i theo tirng dot tai Viét
viéc gian cach xa hoéi trong T6/21 Nam ké tir nam 2020 t&i nay
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Ngudn: VNDIRECT RESEARCH, HCMC CDC Ngudn: VNDIRECT RESEARCH, HCMC CDC
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Mé&c du chiu tac dong béi giai doan gidn cach xa hoi, ching t6i van duy tri trién
vong tich cwc déi véi PNJ do doanh nghiép hién dang tré thanh nha ban 1é trang
strc nhiéu hon la chubi ctra hang vang bang viéc dwa ra mét loat hanh dong ké
tir ntra cudi ndm 2020 nhdm thuc ddy mang ban 18 trang strc cla ho, bao gém:

1) Ngay 18/10, PNJ da ra mét concept méi - STYLE by PNJ - nhdm
hwong dén thé hé tré bang cach phdi hop da dang cac san pham
(trang strc vang, bac, dong ho,...) véi mirc gia hop ly. Chang téi tin
rang concept méi sé hap dan vi né gia ting trai nghiém trang strc
cla khach hang trong mét khéng gian méi va hién dai tai khu vyc
STYLE by PNJ va cac san phdm hwéng dén khach hang dé lam ndi
bat phong cach riéng cua tirng ca nhan.

Hinh 11: Khéng gian ctia concept m&i — STYLE by PNJ Hinh 12: Khéng gian cua concept m&i — STYLE by PNJ

L—.‘,_ =y V)

2 4 | -

Ngudn: VND RESEARCH, BAO CAO CONG TY Ngudn: VND RESEARCH, BAO CAO CONG TY

2) Chién dich quang cdo hiéu qua bang cach st dung cac than twong
tré tudi lam dai siv thwong hiéu va phat hanh video am nhac xep
hang dau trong muc xu hwéng cta YouTube nhdm quang ba
STYLE by PNJ ké tir cudi nam 2020.

3) Su hop tac véi Pandora dé tré thanh “Clra hang da thuwong hiéu”
nh&m nang cao hinh anh va hoat déng ban 18 trang strc ctia PNJ
trong céc giai doan tiép theo. Sw hop tac nay la ddu méc quan trong
danh dau bwdc chuyén minh manh mé cta PNJ trén hanh trinh
nang cao nang lwc hop tac quéc té, nang lyc ban 1, van hanh da
thwong hiéu. Viéc téi wu hoa khéng gian, da dang héa san pham,
két hop v&i nhiéu thwong hiéu 16n trong cing hé théng khéng chi
gitip PNJ tiét kiém nhiéu chi phi, tbi da héa lgi nhuan ma con cé thé
thu hat thém dwoc nhiéu khach hang.

Hinh 13: Video quang ba cua STYLE by PNJ vao ngay 22/11/2020 Hinh 14: Khoéng gian ctra hang Pandora tai PNJ Next, Quan 1, TP.HCM

L B DRELE

Em La Chau Bsu - TLinh x MCK x CB | Official MV

Ngudn: VND RESEARCH, BAO CAO CONG TY Ngudn: VND RESEARCH, BAO CAO CONG TY

4) Dw an ERP tlr ndam 2019 bat dau cho thdy mot sé két qua ban dau
v&i ty 1€ chi phi ban hang & quén ly doanh nghiép / doanh thu gidm
0,78 diém % svck va ty 1é vong quay hang tén kho tang 0,3 diém
Ién 0,9 trong Q1/21.
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Nhirng hoat dong nay cua PNJ dé tao ra mét cu hich dang ké cho mang ban 1&
trang strc ciia PNJ, thé hién qua két qua kinh doanh t6t hon mong doi trong
4721,

Thay déi dw phéng vé&i doanh thu ban Ié trang strc cao hon

Doanh thu ban Ié trang strc tiép tuc ting trwéng manh trong giai doan
2021-22: KQKD ctia PNJ vwot tréi so véi thi treong trong giai doan 2020-Q1/21,
dac biét trong Q1/21 khi doanh thu ctia PNJ tang trwdng manh, +43,4% svck so
véi mirc +12% svck clia nhu cau thi trwéng trang strc Viét Nam, cling ¢d téng
trwdng manh mé ctia PNJ trong giai doan t¢i, vwot dw bao trwdc do cla chung
toi.
e Chung t6i nang murc tang trwdng doanh thu ban trang sirc vang trén
méi ctra hang lén 13% svck / 8% svck trong nam 2021/22 (so v&i mirc
5% svck / 7% svck trong dw bao truéc dd), von 1a két qua ctia mot loat
cac hoat ddng ma PNJ da thuc hién tlr nira cudi nam 2020 dé thuc day
tang trwdng mang ban 1é trang strc. Két qua la doanh thu cta kénh ban
Ié tang 7,6%/8,6% so v&i bao cao truwdc do.

e Chung t6i cling tang doanh thu tir kénh ban buén thém 4,6%/4,6% trong

2021/22 so v&i dy bao trwde dé do sy phuc hdi clia cac clra hang trang
strc c& nho trong nam 2021/22.

Do dé, chung t6i da tang lgi nhuan rong nam 2021/22 1én 16,8%/18,5% so v&i
dw bao trwdc do.

Hinh 15: Tang trwdng svck ciia doanh thu PNJ va nhu cau trang strc Viét Nam trong giai
doan 2020-21
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0,00% —_—
Y 12%
-20,00%
-40,00% -16%

-60,00%

-80,00% -65%
Q1/20 Q2/20 Q3/20 Q4/20 Q1/21
Tang trwdng doanh thu PNJ (%) Tang trwdng nhu cau vang VN (%)

-50%
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Hinh 16: Thay déi dw phéng

Ci Mei Y%thay déi
2021 2022 2021 2022 2021 2022 2023/Ghi chu
Doanh thu 19.850 21.276 20.902 22.568 5,3% 6,1% 24.503
Chung t6i tang doanh thu ban Ié trang stirc do PNJ
dat‘két qua tét hon mong doi trong 4'[21 nhd vao cac
R - nhiéu chwong trinh khuyén mai va chién dich quan:
Kénh & 11.657 12763 12545  13.864 7,6% 86% 15266 0 L0 géy méng g'én 8 viéc ua ra ’S?FYLEg
by PNJ hwédng dén the hé tré wi cac thiét ké thoi
thwong.
Vang miéng 4.425 4.312 4.425 4.312 0,0% 0,0% 4.522
Kénh si 3.267 3.594 3.416 3.758 4,6% 4,6% 3.946
GVHB (16.029)  (17.090)| (16.811)  (18.043) 4,9% 5,6%  (19.505)
Lgi nhuan goép 3.821 4.186 4.091 4.525 7,1% 8,1% 4.998

V6i sy gia téng clia mang ban 18, mang cé ty suét
loi nhuan gdp cao nhét trong t&t ca cac mang cua

Bién LNG 19,25% 19,67% 19,57% 20,05% 0,32 diém % 0,38 diém % 20,40% PNJ, ty suét loi nhuan gop clia PNJ téng 0,32 diém
% va 0,38 diém % trong nam 2021/22, dwa trén dw
bao clia chung téi.

Chi phi ban hang (1.489)  (1.581)  (1.489)  (1.581) 0,0% 0,0%  (1.696)
Chi phi QLDN 672) (714) 672) (714) 0,0% 0,0% (768)
Chi phi ban hang / DT 7,50%  7.43%  7,12%  7,01% -0,38 diém % -0,42 diém % 6,92%
Chi phi QLDN / DT 3,39%  3,36%  3,22%  3,16% -0,17 didm % -0,20 diém % 3,13%
gﬁ' phi BH&QLDN / 10,89%  10,79%  10,34%  10,17% -0,55 diém % -0,62 diém % 10,05%
Loi nhuan hoat dong 1.660 1.891 1.930 2.230 16,3% 17,9% 2.534
Chi phi tai chinh rong @8 ©4) (82) (89) 5,1% 6,4% (96)
Loi nhuan truéc thué 1.581 1.806 1.847 2.140 16,8% 18,5% 2.435
Loi nhuan rong 1.265 1.445 1.477 1.712 16,8% 18,5% 1.948

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)
31,800 70,0% 7,600 34,0%
26,800 52,0% 6,600 31,667%
5,600 29,333%
21,800 34,0%
4,600 27,0%
16,800 16,0%
3,600 24,667%
11,800 -2,0% 2,600 22,333%
6,800 -20,0% 1,600 20,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Bao céo LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 17.511 20.902 22.568 LN trwée thué 1.346 1.847 2.140
Gia vbn hang ban (14.076) (16.811) (18.043) Khéu hao 56 61 74
Chi phi quan ly DN (506) (672) (714) Thué da nop (277) (369) (428)
Chi phi ban hang (1.421) (1.489) (1.581) Céc khoan diéu chinh khac (365) 554 33
LN hoat déng thudn 1.509 1.930 2.230 Thay d6i VLD 490 616 (75)
EBITDA thuan 1.564 1.991 2.304 LC tién thudn HDKD 1.250 2.709 1.743
Chi phi khau hao (56) (61) (74) Dau tw TSCD (121) (267) (352)
LN HD trwéc thué & 1ai vay 1.509 1.930 2.230 Thu ter TL, nhwong ban TSCH 1 1 2
Thu nhép lai 3 10 11 Cac khoan khac 0 0 0
Chi phi tai chinh (162) (92) (99) Thay déi tai san dai han khac 458 (522) (35)
Thu nhap rong khac ©) @) ) LC tién tir HDDT 337 (788) (386)
TN twr cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.346 1.847 2.140 Tra von gop CSH, mua CP quy 0 1) 1)
Thué (277) (369) (428) Tién vay rong nhan dwoc (860) (79) 133
Loi ich cb dong thiéu s 0 0 0 Dong tién tir HDTC khac 5 0 0
LN rong 1.070 1.477 1.712 Cb tire, LN d4 tra cho CSH (406) (406) (406)
Thu nhap trén von 1.070 1.477 1.712 LC tién thudn HDTC (1.260) (486) (274)
Cb tirc phd thong (406) (406) (406) Tién & twong duong tién dau ki 95 422 1.858
LN git lai 664 1.072 1.306 LC tién thuan trong nam 327 1.435 1.084
Tién & twong dwong tién cudi ki 422 1.857 2.942
Bang can doi ké toan ) . .
(tyVND) 12-20A 12-21E 12-22E Cac chi so co'ban
. S 12-20A 12-21E 12-22E
Tién va twong dwong tién 422 1.858 2.941 Dupont
Bautwngdnhan 0 0 0 Bién LN rong 6,1% 7,1% 7,6%
Céc khoan phai thu ngan han 99 199 211 Vong quay TS 2,05 2,30 2,15
Hang ton kho 6.546 6.205 6.460 ROAA 12,5% 16,3% 16,3%
Cac tai san ngan han khac 77 128 142 Bon bay tai chinh 1714 15;9 15;3
Téng tai san ngan han 7.144 8.391 9.753 ﬁic;ﬁEqué 21,8% 25,8% 25,0%
Taili sén‘ cb dinh 932 1.186 1.463 S8 ngay phai thu 14 14 14
Tong dau tw 0 0 0 Sb ngay nam gitr HTK 170,2 134,7 130,7
Tai san dai han khac 406 90 98 S ngay phai tra tién ban 12,5 13,3 13,2
Téng tai san 8.482 9.667 11.314 Vong quay TSCD 18,87 19,74 17,04
Vay & no' ngén han 1.839 1.672 1.805 $ﬁ"ch — 15,1% 18,8% 18,4%
2. 0 2 P an oan
Phai trf nguot b’an 482 611 652 Kha nang thanh toan ngén han 2,2 2,4 2,6
N?’ ngan han’khac 911 1182 1.348 Kha nang thanh toan nhanh 0,2 0,6 0,9
Tong no ngan han 3.232 3.465 3.805 Kha n&ng thanh toan tién méat 0,1 0,5 0,8
Vay & no dai han 0 4 4 Véng quay tién 159,1 122,8 118,9
Céc khoan phai tra khac 8 Chi so téing trudng (yoy)
Vén didu 16 va 2.276 2.253 2.253 Téing trudng DT thuan 3,0% 19.4% 8,0%
o Tang trwdng LN tir HDKD (6,8%) 27,9% 15,5%
LNgitrlal 1.605 2.570 3.814 Tang truéng LN rong (10,2%) 38,1% 15,9%
Von chu s& hiru 5.242 6.199 7.505 Tang treding EPS (11,2%) 38,1% 15,9%
Loi ich cb dong thiéu sb 0 0 0
Téng no va vén chu s& hivu 8.482 9.667 11.314
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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 TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi 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 ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy 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 dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu 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 trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc 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 dwdi 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, dang tai len 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

Coéng 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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