COMPANY REPORT -
KB Securities

VIETNAM

10/11/2022

CTCP Vang bac Pa quy Pht Nhuan (PNJ)

Vé dich sau 9 thang, trién vong tich cuc trong thgi
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Hoan thanh ké hoach ca nam sau 9
thang

Budc vao mua cao diém, doanh thu
ban (& dip 20/10 lap ky luc mdi

Tac dong ctia lam phat sé dén trong
nam sau, hodc sém hon la quy
4/2022

Khuyén nghi: MUA - Gia muc tiéu:
121,100 VNB/cp

Chling t6i d3 tham gia budi hop vdi cac chuyén vién phan tich do PNJ t& chiic va ghi
nhan mot s6 thong tin vé KQKD 9T2022. Két thic quy 3 nam nay, doanh thu thuan
uj k& clia PNJ dat 25,574 ty dong (+104.4% YoY) va LNST dat 1,340 ty dong
(+132.7% YoY). VGi két qua trén, cdng ty da hoan thanh k& hoach DTT va LNST ca
nam 2022 (99% ké hoach DTT va 101.5% ké hoach LNST). So vdi ké hoach dy phdng
cta ching t6i, cong ty da hoan thanh lan lugt 75% va73%.

Cac mang kinh doanh tang trudng an tugng trong 9 thang dau nam. Ching toi ky
vong budc sang mua cao diém quy 4, doanh thu cia PNJ s& tiém cén vGi mc cao
trong quy 1 nam nay nhd vao tin hiéu cau tang manh, khi BLD cho biét PNJ d3 lap
ky luc doanh s& mdi trong dip & 20/10 vifa qua.

Stic mua trong quy 3 chua bi anh hudng bdi lam phat, tuy nhién yéu té nay can phai
theo d&i trong thdi gian t8i. Du bao lam phat trong ndm 2023 sé anh hudng dén nhu
cau tiéu thu cac san pham trang stic, nhung vGi PNJ mic d6 anh hudng sé thap han
va cb dd tré hon. Vé dai han, cdng ty dang hudng dén phan khic khidch hang mdi
ma ngay ca khi c¢é lam phat thi van tiép can hiéu qua.

Ching t6i diéu chinh dy phdng KQKD sau nhiing tin hiéu tugng dai tich cuc tU cudi
quy 3. Doanh thu thudn ndm 2022 ky vong dat 33,926 ty dong (+73% YoY) va LNST
dat 1,838 ty dong (+78% YoY). Ching t6i khuyén nghi MUA d6i véi c6 phi€u PNJ, vdi
gid muctiéu [ 121,100 VND/cp, cao han 24.7% so vdi gia dong clfa ngay 10/11/2022.

MUA

Gia muc tiéu

VND 121,100

D{f liéu giao dich
Ty & CP ty do chuyén nhugng 85%

Bién dong gia c6 phiéu

GDTB 3 thang (ty VND, triéu 68.04/2.7
Tang/giam (%) 2% o) gty ' o) M M &M 12m
Gi4 hién tai (10/11/2022) VNDOTO00 5 Tuyétdoi 13 17 -6 6
V8n héa thi trudng (ty 23,936/0.96 o nuundoeng , N Tudng doi 1 5 21 30
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Du phéng KQKD & dinh gia
FY-end 2020A 2021A 2022E 2023E ) Relative vs VN-Index (left) -
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Doanh s6 thuzn (ty VND) 17,511 19,613 33,926 38,786 o 160000
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Hoan thanh két hoach ndm sau 3
quy

Biéu db 1. Doanh thu thuan va Bién Igi nhuin gdp

KB SECURITIES VIETNAM

Két qua hoat dong kinh doanh 972022

Két thic Q3/2022, PNJ ghi nhan doanh thu thuan tang trudng 104.4% YoY, dat
25,574 ty déng - hoan thanh 99% ké hoach nam. LNST dat 1,340 ty dong
(+132.7% YoY) - hoan thanh 101% ké hoach nam. M{c doanh thu 972022 tugng
Ung véi 75% duy phdéng gan nhat cta ching t6i 33,926 ty dong, trong khi LNST
hoan thanh 73% ctia mic du phéng 1,838 ty dong.

Bién Igi nhudn gbp giam con 16.9% trong quy 3 tu mlc 18% cla quy 2 do (1) cac
san pham ham lugng vang cao (c6 bién gbp thap) dudc ua chudng nhiéu han &
thi trudng 2,3; (2) ddy manh nhiéu chudng trinh khuyén mai. Ty & chi phi ban
hang va quan ly doanh nghiép/ doanh thu tang so vdi quy 2 do PNJ ddy manh
hoat dong tiép thi cling [am bién [gi nhudn rong giam vé 3.4% trong quy 3.

Hang ton kho chi€m ty trong l&n trong tdng tai san (70-80%), va ¢ xu hudng gia
tang trong thai gian gan day. BLD cho biét do PNJ tap trung vao HDKD cét l5i, it
dAu tu tai san nén ty 1€ HTK/TTS cao. Hoat ddng quan tri HTK van hiéu qua khi
hé s6 vong quay HTK cai thién qua cac nam.

Biéu d6 2. LNST va bién lgi nhuén rong
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Ngudn: PNJ, KBSV

Tinh dén Q3/2022, khoan muc HTK chiém
74.5% Tdng tai san, ty & nay cao han mic 50-
60% ctia cac DN cling nganh. Tuy nhién, hé s&
vong quay HTK cai thién tif mdic 2.08 (ndm
2021) 1&n 3.23 (Q3/2022) déng nghia vdi viéc
PNJ mat it thgi gian hon dé xoay vong HTK.
Két qua nay mot phan nhg vao qua trinh
chuyén dai s6, van dung ERP gilip c6ng ty
quan tri HTK hiéu qua han.

Ngudn: PNJ, KBSV

Biéu d6 3. TAng tai san, hang ton kho, hé sé vong quay hang tén kho
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Ngudn: PNJ, KBSV
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Tang trudng quy 3 tich cuc du la
mua thap diém

Budc vao mua cao diém, doanh thu
ban (& dip 20/10 lap ky luc mdi

KB SECURITIES VIETNAM

Kénh ban lé tang trudng manh mé trong muara
mat cac bd suu tp san pham mdi

Quy 3 du la quy thap diém cda PNJ nhung van ghi nhdn KQKD tang trudng
739.7% YoY trong béi canh héi phuc va trén nén thap cta quy 3 nam ngoai (tam
déng clia nhiéu clra hang thuc hién gidn cach xa hdi). Néu so vGi Q3/2019 va
Q3/2018 (thgi diém chua cé dich bénh), doanh thu tang trudng lan lugt 87% va
114%. K&t qua nay dén tu viéc PNJ lién tuc phat trién sdn pham, md rong mang
[udi hoat dong v3i s6 lugng clfa hang d& tang [én 354 CH tinh dén cuéi quy 3.

Cac mang kinh doanh déu ghi nhan mic tang trudng an tugng, doanh thu ban
[é lu§ ké 9T2022 tang 113.3% YoY nhd vao sy tang trudng & tat cac cac nhan
hang. Doanh thu vang 24K tang 104.2% YoY trong boi canh lam phat cao va bat
8n chinh tri. Chdng t6i cho rang, budc sang mua cao diém quy 4, doanh thu cac
mang kinh doanh sé& tiém can vGi mlc cao trong quy 1 ndm nay nhg vao tin hiéu
cau tdng manh khi BLD cho biét PNJ d3 1ap ky luc doanh s& mdi trong dip &
20/10 vlra qua.

Biéu d6 4. Tang trudng doanh thu ctia cdc mang kinh doanh Bi€u d6 5. KQKD ndm 2022 so véi cdc ndm trudc
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Ngudn: PNJ, KBSV

Tac dong chia lam phat sé dén trong
nam sau, hodc sém hon la quy
4/2022

Md& réng mang ludi ctia hang, tap
trung phat trién san pham la dong
luc tang trudng cho nam 2023

Ngudn: PNJ, KBSV

Theo danh gia cta BLD, slic mua trong quy 3 chua bi anh hudng bdi lam phat,
tuy nhién yéu té nay can phai theo d&i trong thgi gian t8i. Du bao lam phat trong
nam 2023 sé& anh hudng dén nhu cau tiéu thu cac san pham trang sic, nhung vdi
PNJ muic dé anh hudng sé& thap hon va ¢ dd tré hon do phan khic khach hang
cla cong ty [a nhdm trung-cao cép (it bi tac dong). Vé dai han, céng ty dang
huéng dén phan khic khach hang méi, ma ngay ca khi c6 lam phat thi van tiép
can hiéu qua.

Nhu da dé cap trong cac bdo céo trudc, k€ hoach md mdi clta hang méi ndm cua
PNJ la 30-40 CH/nd@m va tinh dén cuéi quy 3/2022 c6ng ty da md mdi 25 clia
hang. M3c du qua trinh xin ké hoach xay dung bi chdm nhung BLD van tu tin c6
thé hoan thanh k& hoach m& mdi trong nam nay va cac nam tdi. D6i véi ké hoach
xdy dung nha may mdi, PNJ cho biét van dang trong giai doan nghién clu tinh
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Xu hudng clia gidi tré hién nay khong con lya
chon nhiing mau trang stic ddn gian, phé
théng ndng vé tinh "tich trii' nhu trudc day.
Thay vao d6, nhiing dong trang stc c6 thiét
ké doc dao, phong céch rd rét véi su két hgp
nhiéu chat liéu trong phan khic gia ti trung
binh dén cao cap dudc long ngudi tiéu dung.

KB SECURITIES VIETNAM
kha thi cda du an nay.
Trong ndm nay, PNJ lién tuc nghién cliu san pham va cho ra mat cac b suu tap
mdi, hudng dén tiing d6i tugng khach hang. VGi thé manh sg hitu d6i ngii kim
hoan chat lugng, ching t6i ky vong mang ban [é trang slc clia PNJ sé tiép tuc

gia tang thi phan va tang trudng trong dai han.

Hinh 1. Mt s& Bd suu tdp méi cia PNJ

By | PN

PHONG CACH EDGY - PHA CACH

. 4 5 \ PUONG VAO TIM CRUSHKHO 1 |
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Ngudn: PNJ, KBSV
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Du phdéng két qua HDKD

Bang 1. Dy phéng KQKD ndm 2022 va 2023

KB SECURITIES VIETNAM

Du phong KQKD, dinh gia va khuyén nghi

V8i KQKD tich cuc sau quy 3 va nhiing trién vong trong thdi gian tdi, chling t6i
ti€n hanh diéu chinh ndng muc du phdng KQKD. Theo d6, doanh thu thuan nam
2022 ky vong dat 33,926 ty dong (+73% YoY) va LNST dat 1,838 ty dong (+78%
YoY). Cho nam 2023, mic doanh thu thudn dat 38,786 ty dong (+14.32% YoY) va
LNST & muc 2,093 ty dong (+14% YoY).

DU PHONG MGI DY PHONG CU THAY DOl (%) DANH GIA CUA KBSV
2022F 2023F 2022F 2023F 2022F 2023F
Doanh thu thuan 33,926 38,786 29,111 33,561 +17% +16%
Mang bén lé tdng trudng tich cuc nhd mla cao diém ban hang trong quy
Bdnlé 20,263 23,302 18,574 22,289 +9% +5% 4/2022 (mua cudi, dip & tét). Cac san pham mdi dudc khach hang dén
nhan tich cyc.
Bdn si 3,884 4,272 2,977 3,186 +30% +34%
. -~ Tiéu thu vang miéng tdng do nhu cau tich trii vang tang lén trong bdi
Vang miéng 9,082 10,444 6,873 7,354 +32% +42% canh lam phat, gia vang van duy tri & mic cao
Diéu chinh bién Igi nhudn gbép ndm 2022 xuéng 17.6% do ty trong vang
Lgi nhuan gbp 5,973 6,850 5,316 6,472 +12% +6o  Mi€ng (von cO BLNG thap) trong cg cau doanh thu tang én, bién gop cla
mang ban (& gidm con 27.5% do cong ty thuc hién cac chuong trinh
khuyé&n mai dé thiic day doanh thu.
Chi phi ban hang -2,748 -3,142 -2,387 -2,752 +15% +14%
Chi phi quan Iy DN 712 -814 701 -906 +2% -10%
S e o « ~ = o
LN sau thu& 1,838 2,003 1615 2,038 +14% +3% Nhin chung, mdic LNST mdi cho ndm 2022 sé vugt ké hoach 39%.
Nguon: KBSV

Dinh gia va khuyén nghi: Khuyén
nghi MUA, v&i gid muc tiéu 121,100

Chding tdi tién hanh dinh gia ¢ phiéu PNJ bang viéc két hdp hai phudng phap
dinh gia DCF va so sanh P/E (ti trong 50-50). VGi phudng phap DCF, ching toi

VND/cp diéu chinh tang chi phi VCSH do [&i suat tang va rui ro dau tu cao. Phudng phap
P/E, ching t6i dat diéu chinh P/E muc tiéu ctia PNJ la 15.x [an, EPS cho nam 2022
& mdc 7,470 VND/cp. Chlng t6i khuyén nghi MUA d&i vGi ¢ phi€u PNJ, muc gia
muc tiéu 121,100 VND/cp (giam 14% so vGi muc dy phdng lan trudc), cao hdn
24.7% so vGi mic gia dong clfa ngay 10/11/2022.
Bang 2. Téng hgp dinh gia
Phudng phap dinh gia Gia du phéng Ty trong
DCF 130,200 50%
P/E 112,057 50%
Gia muc tiéu 121,100 100%
Ngudn: KBSV
5 > KB Securities | VIETNAM



Bao cao Két qua HPKD

Béng can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2020A 2021A 2022E 2023E
Doanh thu thuan 751 19613 33,926 38,786
Giavén hang ban -14,076 -16,040 -27,953 -31935
Lai gop 3,435 3,573 5973 6,850
Doanh thu tai chinh 2 6 22 25
Chi phi tai chinh -162 -118 -215 -278
Gom: Chi phi lai vay -154 -104 -193 -254
Lai/(18) lien doanh 0 0 0 0
Chi phi ban hang -1421 -1694 -2,748 -3,142
Chiphi quan ly DN -506 -472 72 -84
L&i/(16) tir HB kinh doanh 1349 1305 2319 2,641
Li/(18) khac -3 -18 -2 -4
Lai/(18) truc thué 1346 1287 2,308 2,627
Thué doanh nghigp -277 -254 -470 -535
L&i/(18) thuan sau thué 1069 1033 1838 2,093
Loi ich clia c8 ddng thiéu s& 0 0 0 0
Loinhuan sau CBTS 1069 1033 1838 2,093
Chisé hoat dong
(%) 2020A 2021A 2022E 2023E
Tang trugng doanh thu 3% 2% 73% 4%
Tang truong EBIT -8% -7% 80% 5%
Tang truagng EBITDA -1% -6% 7% 6%
Tang trudng LN sau CBTS -10% -3% 78% 14%
Ty suét lgi nhuan gop 19.6% 18.2% 17.6% 7.7%
Ty suédt EBITDA 9% 8% 8% 8%
Tysuat EBIT 9% 7% 7% 7%
Ty suét lgi nhuan trugc thué 9% 7% 7% 7%
Ty suét lgi nhuan thuan 6% 5% 5% 5%
Luwu chuyén tién té
(Ty VND) 2020A 2021A 2022E 2023E
Lai truéc thué 1346 1287 2,308 2,627
Khau hao TSCH 72 75 84 16
(L&i)/18 tir HD dau tw 1 29 29 -29
Thay déi vén luu dong 360 -1801 -4,000 -2,064
(T)/G phai thu 7 -6 -101 69
(T)/G hang tan kho 485 2,41 -4,989 -1418
(T)/G TS ngén han khac 0 0 0 0
(T)/G khoan phai tra -100 351 818 -791
(T)/G chi phi tra truéc -42 5 272 76
(T)/G ng ngén han khac 0 0 0 0
biéu chinh khac HPKD 0 0 0 0
Luu chuyén tien HDKD 1497 -1 -2,133 185
Pau twngan han 0 0 0 0
Pau tutai san cé dinh -85 -63 -426 -520
B4t dong san dau tu 0 0 0 0
Pautwvao congtycon 0 0 0 0
Taisan khac 0 0 0 0
Diéu chinh khac HPDT 1 %) 48 48
Luu chuyeén tien HD dau tw -84 -49 -377 -472
Thu céc khoan divay 7433 7,756 13,570 14,739
Tracéc khoan divay -8,208 -6,876 -2213 -13,963
No phai tra khac 0 0 0 0
T/(G) vén CSH 46 0 141 0
Cétuc datra -355 -7 -369 -492
biéu chinh khac HPTC -1 -2 0 0
Luu chuyén tign HD tai chinh -1085 702 2,399 284
Luu chuyén tién trong ky 327 -65 -1m -3
Tien dau ky 95 422 358 247
Tién cudiky 422 358 247 243

(Ty VND) 2020A 2021A 2022E 2023E
Téng tai san 8483 10,547 16,018 17,699
Tai sén ngan han 7,44 9,220 14,413 15,747
Tién & tuong duong tign 422 358 247 243
Pau twngan han 0 0 120 89
Khoan phai thu 68 60 B1 91
Hang tén kho 6,546 8,687 1,676 15,094
Tai san ngan han khac 108 116 209 229
Tai san dai han 1339 1327 1605 1951
Khoan phai thu dai han 77 84 0 0
Taisan cé dinh 281 259 507 786
BDS dau tu 0 0 0 0
Tai san d& dang dai han 33 31 31 31
Dau tw dai han 395 395 395 395
Loi thé thuong mai 0 0 0 0
Tai san dai han khac 552 557 672 739
No phaitra 3,241 4,530 7,221 7453
No ngan han 3,232 4521 7,207 7,436
P hai tra ngudi ban 482 689 1507 716
KH tra tién truoc 0 0 0 0
Vay ngén han 1839 2,722 4,079 4,855
Khoan du trir dic biét 0 0 0 0
No ngan han khac on 110 1620 1865
No dai han 9 9 u B
Khoan phai tra dai han 0 0 0 0
Vay dai han 0 0 0 0
No dai han khac 9 9 u 6
Vén chi s& hitu 5,242 6,017 8,797 10,246
Véngop 2,276 2,276 2,460 2,460
Thing duvén cé phan 991 991 2,252 2,252
C3 phiéu quy (©)] 5) () ()
L&i chua phan phsi 1605 1954 3,187 4519
Vén va quy khac 373 801 903 1020
Loiich cé ddng thiéu s6 0 0 0 0
Téng no & vén 8,483 10,547 16,018 17,699
Chisé chinh
(%, %, VND) 2020A 2021A 2022E 2023E
Chisé dinh gia
P/E 8.8 231 ua 26
P/E phaloang B8 231 ua 26
P/B 35 37 30 26
P/S 11 11 0.8 0.7
EV/EBITDA 7 20 » n
EV/IEBIT B 21 B i
Lé&icoban/cp (EPS) 4,308 4,161 7470 8,506
Cétuc/cp (DPS) 1560 768 1500 2,000
Ty léchitra cé tic (%) 45% 35% 35% 35%
Chi s6 kha nang sinh Ioi
ROE 20% 8% 25% 22%
ROA B% 1% 4% 2%
ROIC 5% 2% 4% 4%
Céu trdc tai chinh
Téng ne phai tra/Vén CSH 0.6 0.8 0.8 0.7
TS thanh toén hién thoi 22 20 20 21
TS kha nang tra 13i vay 9.7 3.3 3.0 n4
Chisé hoat dong
Hé sé vong quay tai san 08 21 26 23
Hé sé vong quay phai thu 7 308 308 308
Hésdvong quay HTK 23 21 25 22
Hé sé vong quay phai tra 232 311 300 300




KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép
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B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
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Nguyén Thi Hudng - Chuyén vién ho trg
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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