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Khuyén nghi

Gia hién tai: 108,000
Gia muc tiéu trwdc day 126,100
Gia muc tiéu méi: 129,400
Ty suét ¢ tie 1.9%
Tiém ning ting gia 20%

Nganh: Ban 1é (Bo c4o gan nhat:

BSC

Link)
CTCP Vang bac Pa quy Phi Nhuan (HSX: PNJ)

Nhw ngay chwa giong bao

Ngay viét bao céo: 07/03/2022 Co cau cé dong

Cb phiéu lwu hanh (Triéu) 227.6 Cao Thi Ngoc Dung 5.01%
Vén héa (ty ddng) 24,059 Tran Phwong Ngoc Ha 4.04%
KLGDBQ 20P (nghin CP) 784 Vietnam Enterprise 3.61%
S& hiru nwdc ngoai con lai 0.8%

Chuyén vién phan tich nganh:
Pham Thi Minh Chéau

(Tiéu dung ban 1é, BDS KCN,XD)
chauptm@bsc.com.vn

binh gia

BSC duy tri khuyén nghi MUA PNJ véi gia muc tiéu 2022 |a 129,400 déng/cp upside
20% so v&i ngay 7/3/2022. Dinh gia dwa theo phwong phap DCF v&i WACC=10%
Dw bao ket qua kinh doanh

Chuyén vién phéan tich ky thuat:

Vi Viét Anh

Anhvv@bsc.com.vn

Gia khuyén nghi: 128,000 VND/CP
Gia cét 16: 102,000 VND/CP

Bang so sanh gia CP va VN-Index

BSC ki vong DTT va LNST nam 2022 dat lan lwot 14 23,874 ty dong (+22% YoY) va
1,383 ty dong (+34% YoY), EPS fw la 5,637 VND/cp. PE fw = 19x — Cao hon P/E
trung binh 5 n&m 1a 17x; nh& xu huéng tiéu dung bu dap va bién lgi nhuan cai thién.

Luan Piém Dau Tw

=  Muirc nén thap ctia 2021 cung ki ky veng mé réng thi phan va quy mé trong
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Bang so sanh P/E va VN-Index
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VNINDEX (LHS) PNJ (RHS)
2021E 2022F
P/E (x) 26 19
P/B (x) 4.1 3.5
EV/EBITDA (x) 12.6 12.6
ROA (%) 10% 12%
ROE (%) 17% 20%

BSC Equity Research

giai doan 2022-2023 nhé& (1) Nganh ban 1é trang stre dw kién phuc héi theo hinh
ch “K” (2) Xu hwéng mua sé&m tra thu trong ngan han va thu nhap nguoi dan
phuc héi, co cdu tAng 16p trung lwu tdng 1én trong dai han.

= Duw diatang trwéng dén tir ndi tai doanh nghiép, gébm (1) Chién lwoc mé réng
thi phan nhe tang sb lwong clra hang & khu vuc thanh phd cap 2 va 3; (2) Téi co
céu san pham va tdi wu hoéa chi phi (3) Khai thac phan khic khach hang tré tiém
nang thdéng qua kénh ban hang hién dai, chién lwoc marketing.

Catalyst:
PNJ du kién sé phat hanh 15 triéu cb phiéu riéng 18, véi gia 95,000 VND/CS phiéu.
Rui ro:

= Dich bénh tiép tuc anh huwdng dén sirc mua trang strc.
= Thu nhap kha dung phuc hdi thap hon ki vong.

Cap nhat KQKD 2021

DTT va LNST 2021 Ian lwot dat 19,613 ty ddng (+12%YoY) va 1,034 ty déng (-
3.3% YoY). LNST suy gidm do chiju anh hwéng cta dich bénh va bién LNG suy giam
1.4ppt do ty trong déng gop clia vang miéng tang tir 22% (2020) 1én 26% (2021).
DTT va LSNT thang 1/2022 14n lwot dat 3,476 ty déng (+60.2%YoY) va 270 ty
dong (+60.7%YoY) nh& nhu ciu bj dén nén t» 2021, mua s&m vao dip tét va hiéu
qua cua cac chién dich marketing, khuyén mai tir cudi 2021.

2023F | Peer 12020 [2021 | 2022F | 2023F |
21.9 Doanh thu thuan 17,511 19,613 23,874 27,466
3.0 1.3 Lei nhuan gop 3,435 3,573 4,494 5,365
12.6 13.3 LN sau thué 1,069 1,033 1,383 1,763
13% 3% EPS 4305 4,209 5,637 7,184
21% 8% Tang trwédng EPS  -12% -2% 34% 27%
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Cap nhat KQKD 2021 — Qua ngay gidong béao

BSC

Lé 4,343 3,862 12% 11,513 10,454 10.1%
% DT 61% 66% 59% 60%
Si 918 912 1% 2,648 2,767 -4.3%
% DT 13% 16% 14% 16%
Vang miéng 1,687 906 86% 5,021 3,870 29.7%
% DT 24% 16% 26% 22%
Khac 131 164 -20% 431 420 2.7%
% DT 2% 3% 2% 2%

Q4/2021 Q4/2020 %YoY 2021 2020 %YoY
Doanh thu thuan 7,099 5,843 21% 19,613 17,511 12.0%
Lai gop 1,257 1,177 7% 3,573 3,435 4.0%
GPM 17.7% 20.2% 18.2% 19.6%
Chi phi ban hang (519) (445) 17% (1,694) (1,421) 19.2%
Chi phi QLDN (121) (168) -28% (473) (506) -6.5%
SG&A/Rev 9.0% 10.5% 11.04% 11.00%
Loi nhuan HBKD 617 565 9% 1,407 1,508 -6.7%
Bién LN HBKD 8.7% 9.7% 7.2% 8.6%
Thu nhép tai chinh 3 1 114% 17 3 456.3%
Chi phi tai chinh (41) (32) 30% (118) (162) -26.9%
Thu nhép khac, rong (29) 1 -1522%  (16) 3 423.4%
LNTT 559 535 4% 1,288 1,346 -4.3%
LNST 457 427 7% 1,034 1,069 -3.3%
Bién LNST 6.4% 7.3% 5.3% 6.1%

Ngudn: BSC Research

DTT va LNST 2021 14n Iwot dat 19,613 ty ddng (+12%YoY) va 1,034 ty déng (-3.3% YoY), twong trng hoan thanh
93% va 84% ké hoach nam vé doanh thu thuan va Igi nhuan réong. Doanh thu ting trwdng hai chir s6 bat chdp doanh
sb toan nganh ban 1é gidm 4%YoY, nh& ting trwdng tich cuc cla dong ban 1é trang strc (+10.1%Y0Y) va vang miéng
(+29.7%Y0Y) trong Q1, Q2, Q4/2021 trong bdi canh (1) di&n bién phirc tap ctia dich bénh trong Q3/2021 khién PNJ phai
tam déng hon 80% toéng sb ctra hang trén toan hé théng theo cac quy dinh gian cach xa hoi tir cudi thang 7/2021 va (2)
thu nhap ngwdi dan bi cat giam dan dén strc mua bj anh huéng tiéu cuc.

Tuy nhién, lgi nhuan gép 2021 dat 3,573 ty dong (+4% YoY), twong (rng vé&i bién lgi nhuan gop giam tir 19.6%
xudng con 18.2%, do thay ddi trong co' ciu doanh thu tang ty trong vang miéng (c6 bién lgi nhuan gdp thap hon) tir 22%
(2020) 1én 26% (2021) dén t& quan diém chl dong thay ddi co cAu nganh hang trong bdi cadnh nhu cau tich trir tai san
an toan trwdc dién bién phire tap cda dich. Tuy nhién, bién lgi nhuan gdp clia mang ban 18 trang strc tang nhe 1ppt do
doéng gop tang ctia dong sdn pham cao cép két hop kim cwong cé bién loi nhuan cao.

Chi phi ban hang va quan ly doanh nghiép/ DT duy tri 6n dinh & mirc 11% trong giai doan 2019-2021, do tiét giam
chi phi quan ly doanh nghiép, trong khi chi phi ban hang/DT tang tir 8.1% (2020) Ién 8.6% (2021) dén tw (1) viéc
tang cac chi phi phat sinh trong Q3/2021 do PNJ chi dwoc mién gidm tién thué tai cac trung tham thwong mai trong giai
doan dong ctra hang, tang chi phi phong dich bénh va dam bao lwong co ban cho nhan vién; (2) viéc duy tri chi phi quang
céo, tiép thi trong dich nhdm tang dd nhan thwong hiéu, ngay ca trong giai doan doanh thu sut gidm manh do tam thoi
dong clra hang.

DT tai chinh (+456% YoY) va Chi phi tai chinh (-27%YoY) do hwéng loi tiv cac khodn chénh 1&ch ty gia va tan dung ngudn
vbn gia ré nho i suat wu dai trong 2021.

Tinh dén cubi nam 2021, PNJ sé& hiru mang lwéi ban 1é gdm 341 clra hang trén khap ca nwéec, trong do, 319 clra
hang vang (+20 m@& mé&i), 13 clra hang bac (dong 20 clra hang), 2 ctra hang PNJ Style va 3 clra hang CAO Fine Jewelry
(thwong hiéu cao cép) — Chi dat 20/40 Clra hang theo ké hoach 2021 do &nh hwéng cua dich bénh.

BSC Equity Research Bloomberg: RESP BSCV Trang | 2



BAO CAO CAP NHAT DOANH NGHIEP

07/03/2022— HSX: PNJ

BSC

Ngoai ra, DHCD da thong qua viéc phat hanh riéng 1é 15 triéu c¢6 phiéu & mirc gia 95.000 déng/cp, twong Png
téng vén huy dong 1,425 ty déng trong 2022; trong d6 (1) 785 ty ddng d& mé rong thi trwdng trang stre: phat trién
chudi ctra hang ban 1é theo chiéu réng va chiéu sau; (2) 285 ty déng dé tang cwdng nang lwc san xuét, mé rong nha may
san xuét tai Céng ty MTV Ché tac va Kinh doanh trang strc PNJ nhdm ting nang suét, phuc vu cho mang ban 1&; (3) 70
ty ddng dé cai tién va ddi mdi cong nghé, mau ma san pham va tdi wu héa gia thanh.

Murc d6 anh hwéng cua dich bénh Ién hoat
dong kinh doanh cua cac doanh nghiép ban
1& (v&i tap mAu 15,000 DN)

= Co sw téng trwdng

% Mirc giam cta thu nhap wéc tinh do dich COVID-19

DB S6ng Clru Long

——— O 4%

10.5%

@ Duyén hadi NTB  =—— 9 7%
4.50% - 2 Tay bic — .2% 0.8%
39.40% 'A = Anh hudng néng né ( B NONg Thon — ee— 9 4% 105%
déng cua CH, déng CN, x > - . 10.3%
LN am,..) <§ Nguoi ngheo —— 10.2%
la Anh hwéng I&n ( cat gidm é frun Lo 9'5%9.8%
2.50% 36.60% nhan vién, dong clia tam -~ Ngudi Siéu giau = 10.0%
t>h5c‘yoil,)/$oanh thu giam 2 § NG — 9.4% 10.9%
8.0% 85% 9.0% 9.5% 10.0% 10.5% 11.0% 11.5%
Ngudn: ADB, ourworldindata.com
Trién vong PNJ nam 2022:
2020 2021 2022F 2023F
DT ban lé 10,454 11,513 14,437 17,356
%YoY 10% 10% 25% 20%
DT ban si 2,767 2,648 3,027 3,178
%YoY -23% -4% 14% 5%
DT vang miéng 3,870 5,021 6,008 6,488
%YoY 11% 30% 20% 8%
Khac 420 431 403 443
%YoY 10% 3% -7% 10%
DTT 17,511 19,613 23,874 27,466
%YoY 3% 12% 22% 15%
Lai gop 3,435 3,573 4,494 5,365
GPM 19.6% 18.2% 18.8% 19.5%
Chi phi ban hang (1,421) (1,694) (2,041) (2,348)
Chi phi QLDN (506) (472) (593) (682)
SG&A/Rev 11.0% 11.0% 11.0% 11.0%
EBIT 1,508 1,407 1,861 2,335
Thu nhap tai chinh 3 16 13 11
Chi phf tai chinh (162) (118) (132) (131)
Thu nhép khéc, rong 3) (18) (18) (18)
LNTT 1,346 1,287 1,724 2,197
LNST 1,069 1,033 1,383 1,763
%YoY -10% -3% 34% 27%
Bién LNST 6% 5% 6% 6%
EPS 4,305 4,209 5,637 7,184
P/E 25 26 19 15
P/B 4.6 4.0 3.5 2.9

BSC Equity Research

Bloomberg: RESP BSCV
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DTT va LSNT thang 1/2022 |an lwot dat 3,476 ty déng (+60.2%YoY) va 270 ty déng (+60.7%YoY) nh& nhu cau bi
ddn nén tir 2021 va day manh céc chién dich marketing tt cuéi 2021; nhu cau tich trir tai san do dich bénh.
Trong d6, (1) Mang ban 1é va vang miéng tang Ian lwot +79.9% YoY va +90% YoY nhd nhu cau bi ddn nén tir 2021,
két hop v&i nhu cadu mua sédm tét va hiéu qua cac chién dich marketing, khuyén maéi tir cudi 2021; (2) Doanh thu ban si
tang 11.7% YoY do strc mua cla cac clra hang nhd van bi &nh hwéng béi dich bénh.

BSC ky vong DTT va LNST nam 2022 dat lan lwot 14 23,874 ty dong (+22%YoY) va 1,383 ty déng (+34%YoY), EPS
fw 14 5,637 VND/cp. PE fw = 19x — Cao hon P/E trung binh 5 nam la 17x.

Duv phéng KOKD PNJ vao ngay 7/3/2022 ctia BSC dwa trén nhirng gid dinh:

(1) Doanh thu béan lé trang stec/ clra hang hién hiru (SSSG) tang ttr 6.7% (2021) I1én 11.9% (2022)nh& (1.1) xu
hwéng tiéu dung tra thi do nhu cau bi don nén trong Q3/2021; (1.2) hiéu qua cta nd lwc tai cau trdc va chién
dich marketing tan dung khoang tréng thi triedrng khi cac ctra hang nhé 1& budc phai déng cla do dich bénh va
(1.3) day manh cac san pham cao cép (két hop kim cwong) phuc vu cac déi twong c6 thu nhap cao khong bi
anh hwéng nhiéu bai dich; (1.4) doanh thu tdng thém khi mé réng clra hang ra thanh phé cép 2, cap 3.

(2) Bién loi nhuan tang tir 18.2% |én 18.8% do gidm ty trong ban 1& vang miéng tlr 25.6% (2021) xubéng con 24.9%

(2022) theo dinh hwéng tap trung vao mang kinh doanh trang strc ctia ban lanh dao.
Riéng bién lgi nhuan gép mang béan 1é trang strc dwoc duy tri twong dwong v&i ndm 2021 & mirc ~29%-30%
nhd xu huéng tiéu ding tra thi va cao cap hoa, di dé bu dap phan lgi nhuan gop bi anh hwéng do mé cira
hang & thanh phé cap 2, cdp 3. Tuy nhién, ching t6i ki vong bién Igi nhuan gép méng nay sé gidm nhe 1ppt
trong 2024-2026 do tang déng gép doanh thu cla cac ctra hang cép 2, cap 3 cé bién loi nhuan thdp hon, khi
doanh nghiép ddy nhanh viéc mé réng cira hang.

(3) Chi phi ban hang va quan ly doanh nghiép/ DT duy tri & mc 11%, nhé can déi hop ly gitva chi phi quan ly
doanh nghiép va chi phi ban hang, duy tri cac chwong trinh khuyén méi, marketing gitp kich cau trong giai doan
tiéu dung trang stc van con anh hwéng do dich bénh.

(4) M& rdng chubi ctra hang: Ky vong sé ctra hang cubi ndm 2022 dat 376 ctpa hang (tdng 35 so véi téng sb
ctra hang 2021) & (1) khu vwe cép 2 va 3; (2) Style by PNJ trong cac shop & cac TP lén, dau tw marketing, tang
trai nghiém cta khach hang nham t&i déi twong khach hang tré trung véi cac dong san pham phul hop tui tién.

Doanh thu/ CH thay d&i sau tdi ciu truc 2019-2022F Co cau doanh thu
70 80% 150.0% 20.4% 21.0%
60 65% 60%
o % 40% 100.0% 20.0%
22% 20% 20.6% 2, 19.0%
40 0% 50.0% 18.8% )
30 -20% 18.0%
-40%
20 _60; 0.0% 17.0%
10 l 8% —80"/: 2019 2020 2021E 2022F
0 . - = u = 00%
a1 Q2 Q3 Q4 Ca ndm s DT ban & mmmm DT ban si DT vang miéng
2019  mE 2020 2021F WM 2022F e %YOY Khac Bién loi nhuan gop
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Nguén: PNJ, BSC Research.
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Pinh gia

BSC duy tri khuyén nghi MUA PNJ véi gida muc tiéu 2022 1a 129,400 déng/cp so véi dinh gid trong bao céo truéc
la 126,100 VND/CP, upside 20% so v&i ngay 07/03/2022. Pinh gia dwa theo phwong phap DCF véi WACC = 10%
va g = 4%.

Diéu chinh so vé&i dy bao truéc do vao 25/11/2021 1an lwot +3% DT va -5%LNST, dén tir bién loi nhuan gop t
19.7% xubng con 18.8% do ty trong vang miéng chiém 25% (2022 m&i) so v&i 24.5% (2022 cii); dwa theo dinh
hwéng tap trung mang ban 18 trang strc va sw phuc héi tich cwe nganh; két hop véi bién dong phirc tap cla tinh
hinh chinh trj va dich bénh. Ngoai ra, ching tai diéu chinh trién vong ctia mang ban 1& trang strc 2024-2026 trong
trung han tlr 10% I&n 12% nh& sé lwong clra hang dwgc mé nhiéu hon sau khi huy déng vén béng phat hanh riéng
1& va ki vong phuc cai thién phuc hdi nhanh hon ctia thu nhap ctia ngwdi dan sau dich.

Phwong phap DCF 2022 2023 2024 2025 2026
Dong tién tw do coéng ty (FCFF) 921 1,186 1,402 1,806 2,371
Tong gia tri chiét khau dong tién ty do 5 nam 847 990 1,064 1,244 1,483
Gia tri cudi cung 40,341

Chiét khau gia tri cudi cuing 25,238

Téng gia tri chiét khau 30,867

(-) No -1,839

(+) Tién mat 422

Téng gia tri cong ty 29,450

SLCP Lwu hanh (triéu) 228

Gia tri hop ly 129,400 Rf 3%
Gia Hién tai 108,000 Beta 1.20
Upside 20% Ke 13%
Khuyén nghi MUA Kd 5%
Ty I& cb tire 1.9% WACC 10%
P/E 5 nam 17.09 g 4%

Nguén BSC du béo.
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Bang thdng ké cac doanh nghiép cung nganh
] Overridable
. Curr Adj ROE ROA EV/EBITDA ;
Ticker Name Mkt Cap P/E P/B P/S LE LE T12M gg{;sted
Median Median 18,741,087 21.9 1.3 0.9 7.8% 3.1% 13.3 0.9
002574 CH Equity Zhejiang ming jewelry co-a 8,141,094 E’;‘AA 0.7 0.7 -2.0% -1.5%  #N/A N/A 0.7
RJIEX IN Equity Rajesh exports ltd 57,874,219 22.4 1.7 0.1 7.8% 3.1% 13.3 0.5
RENGL IN Equity Renaissance global Itd 5,543,920 38.6 2.2 0.9 5.6% 2.7% 8.5 1.0
. . #N/A #N/A #N/A - -
600687 CH Equity Gansu gangtai hd group co-a #N/A N/A N/A N/A N/A 1331% 38.8% #N/A N/A 11
002345 CH Equity Guangdong chj industry co-a 14,698,453 11.8 1.1 0.9 9.8% 6.2% #N/A N/A 0.7
. L . . #N/A -
002740 CH Equity Fujian ideal jewellery ind-a 6,260,708 N/A 1.9 1.4 -49.3% 24.9% #N/A N/A 1.3
200168 CH Equity Guangdong jadiete holdings-b #N/A N/A E’;‘AA T\#II;KA E’;‘AA -1.9% -1.3%  #N/AN/A 0.5
1815 HK Equity Csmall group Itd 3,421,371 1257 07 2.8 0.3% 0.2% 23.8 0.5
002867 CH Equity Chow tai seng jewellery co-a 70,329,450 15.1 3.4 2.4 23.2% 18.6%  #N/A N/A 1.2
002731 CH Equity Shenyang cuihua gold and s-a 6,037,898 43.8 1.3 0.5 3.1% 1.1% #N/A N/A 0.8
PDJ TB Equity Pranda jewelry pub co Itd 888,096 214 0.6 0.5 4.8% 2.5% 235 0.9
TTAN IN Equity Titan co Itd 681,018,021 228.8 29.8 111 13.2% 6.2% 81.5 1.1
. ’ #N/A #N/A #N/A
TIF US Equity Tiffany & co #N/A N/A N/A N/A N/A 11.0% 5.3% 16.3 0.4
1929 HK Equity Chow tai fook jewellery grou 469,573,237 26.8 5.2 2.3 22.6% 10.0% 11.6 1.0
900905 CH Equity Lao feng xiang co ltd-b 68,203,379 6.2 1.3 0.2 19.8% 8.0%  #N/AN/A 0.8
590 HK Equity Juk fook holdings intl Itd 39,969,945 135 1.2 1.6 9.6% 7.3% 5.9 1.0
116 HK Equity Chow sang sang hldg 22,783,720 9.0 0.6 0.4 9.1% 6.5% 4.5 0.9
PNJ VN Equity Phu nhuan jewelry jsc 24,100,856 25.2 4.3 1.3 18.3% 11.6% 17.3 1.0

BSC Equity Research
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BAO CAO CAP NHAT DOANH NGHIEP
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BSC
PHU LUC

KQKD (Ty dong)

LCTT (Ty dong)

Doanh thu thuan 17,511 19,613 23,874 27,466 (LOYLNST 1,346 1,287 1,724 2,197
Gia vén hang ban (14,076) (16,040) (19,380) (22,101) KhAu hao va phan bé 70 75 84 90
Loi nhuan gop 3,435 3,573 4,494 5,365 Thay ddi vén lwu dong 346 (1,801)  (520) (622)
Chi phi ban hang (1,421) (1,694) (2,041) (2,348) Diéu chinh khac (424) (356) (465) (556)
Chi phi QLDN (506) (472) (593) (682) LCTT t&» HD KD 1,496  (717) 920 1,204
L4i/l6 HDKD 1,508 1,407 1,861 2,335

Doanh thu tai chinh 3 16 13 11 Tién chi mua TSCPD (84) (63) (125) (144)
Chi phi tai chinh (162) (118) (132) (131) Dau tw khac (0) 14 1 1

Chi phi lai vay (154) (104) (124) (122) LCTT tir HD Dau tw (84) (49) (125) (143)
Loi nhuan ti» CTLD/LK - - - -

Lai/15 khac ©) (18) (18) (18) Tién chi tra cb tc (355) a77) (360) (360)
Loi nhuan trwéc thué 1,346 1,287 1,724 2,197 Tién tir vay rong (775) 880 (24) (54)
Thué thu nhap DN (277) (254) (341) (434) Tién thu khac (1,085) 702 (360) (360)
LN sau thué 1,069 1,033 1,383 1,763 LCTT tir HD Tai chinh (1,085) 702 (384) (414)
CbTS - - - -

LNST - CDTS 1,069 1,033 1,383 1,763 Dong tién dau ky 95 422 358 768
EBITDA 1,578 1,482 1,944 2,425 Tién trong ki 327 (65) 411 647
EPS 4,305 4,209 5,637 7,184 Dong tién cubi ky 422 358 768 1,415
CDKT (Ty dbng) 2020 2021 2022 2023 Chi sb (%) 2020 2021 2022 2023
Tién va twong duwong tién 422 358 768 1,415 Kha n&ng thanh toan

Dau tv ngén han - - - - Hsb TT ngén han 2.21 2.04 2.11 2.26
Phai thu ngan han 100 110 134 139 Hsé TT nhanh 0.16 0.10 0.18 0.29
Tén kho 6,545 8,687 9,578 10,487

TS ngén han khéc 77 66 80 92 Co’ ciu von

TS ngén han 7,144 9,220 10,586 12,186 Hsé No/TTS 0.22 0.26 0.23 0.19
TS hiru hinh - - - - Hs6 No/VCSH 0.35 0.45 0.39 0.32
Khéu hao (319) (374) (374) (374)

TS d& dang dai han - - - - Nang lwc hoat dong

DT dai han - - - - Sé ngay HTK 1351  160.0 145.0 138.0
TS dai han khac 297 302 302 302 Sé ngay phai thu 2.1 2.0 2.0 1.8
TS dai han 1,339 1,327 1,368 1,422 Sé ngay phai tra 12.5 15.7 16.7 16.7
Téng TS 8,483 10,547 11,955 13,608 ccc 1247  146.4 130.4 123.2
No phai tra 482 689 885 1,010

Vay ngén han 1,839 2,722 2,698 2,644 Ti suét lgi nhuan

No' ngan han khac 795 984 1,197 1,377 Loi nhuan gop 19.6% 18.2% 18.8% 19.5%
T6ng No ngén han 3,232 4,521 5,006 5,384 Loi nhuan LNST 6.1% 5.3% 5.8% 6.4%
Vay dai han - - - - ROE 20.4%  17.2% 19.9% 21.5%
No dai han khac 1 0 0 0 ROA 12.6%  9.8% 11.6% 13.0%
Téng No dai han 9 9 9 9

Téng No 3,242 4,530 5,015 5,393 Pinh Gia

Vén gép 2,276 2,276 2,276 2,276 PE 25.09  25.66 19.16 15.03
Thang dw vén ¢ phan 991 991 991 991 PB 4.69 4.09 3.54 2.99
LN chwa phan phéi 1,605 1,954 2,876 4,151

Vén chi khac - - - - Ting trwdng

Cb dong thiéu s6 - - - - Tang trwéng DTT 3.0% 12.0% 21.7% 15.0%
Téng Vén chi sé& hivu 5,242 6,017 6,939 8,214 Tang trwéng EBIT 6.8% -6.7% 32.3% 25.5%
Téng nguérl vén 8,483 10,547 11,955 13,608 Tang trwéng LNTT -10.4%  -4.4% 33.9% 27.4%
SO lugng ¢ phieu luu 228 228 228 228 Tang trudng EPS 12.4% -22%  33.9%  27.4%

hanh
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07I0aI2022- Hex: PN BSC
Quan diém ki thuat
Gia muc tiéu: 128.0
Gia cét 16: 102.0
Diém nhéan ky thuat:
- Xu hwéng hién tai: Tang gia

- Chibao xu hwéng MACD: MACD & dwéi dwdng tin hiéu tuy nhién dang cé d4u hiéu cét [én
- Chibao RSI: dang trong xu huéng tang tién dén nguwdng 70

Nhan dinh: Sau thoi gian diéu chinh quanh ving 102-104 PNJ da bat dau xu hwéng téng gia véi khdi lwong giao dich
twong ddi tich cwe. Mirc gia da nam trén MA20, MA50, duwdng MA50 dang chuén bj cat 1én trén dwéng MA100 didu nay
ddng thuan véi da tang gia cta cd phiéu. Thanh khoan hién van dang duy tri & mec tét tuy nhién KLGD van dang thap
hon trung binh 20 phién gan nhat. Chi bao k¥ thuat RSI va MACD twong dbi kha quan khi RSI tiép tuc xu hwéng tang con
dwdng MACD chudn bi cét Ién trén dwong tin hiéu. Ving khang cw gan nhat dao déng tir 112-114.

Khuyén nghi: BSC khuyén nghi cac nha dau tw trung han cé thé mé vi thé véi cb phiéu tai ngwdng 109.0, chét lai tai
ngwdng 128.0, c4t 16 cb phiéu tai mirc gia 102.0.

P D 00 ghy Sosanh ic chi bia Lus

CTCP Vang bac D& quy Phu Nhudn, 1D, HOSE - O H

N o T Ii
i - ) 1 o
W L il

Ngudn: BSC, PTKT iTrade
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BAO CAO CAP NHAT DOANH NGHIEP
07/03/2022— HSX: PNJ Bsc
Khuyén céo st dung

Bén b&o céo nay cda Cong ty Cé phan Chitng khoan Ngan hang Pau tw va phét trién Viét Nam (BSC),
chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bét ky té chic hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban,
ndm gii chirng khoan. Nha dau tw chi nén st dung céc thdng tin, phan tich, binh ludn cda Ban béo céo
nhuw la nguén tham khao truéc khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va dw bao va quan diém trong béo céo nay duoc dya trén nhing ngudn di liéu dang tin cay. Tuy
nhién Cang ty C6 phén Ching khoén Ngén hang dau tw va phat trién Viét Nam (BSC) khéng dam béo
réng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi
tinh chinh x&c cua nhing théng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiju trach nhiém
vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phan ndi dung cia ban béo céo nay. Moi quan
diém ciing nhw nhan dinh duroc dé cép trong bao cao nay dua trén sw can nhdc cén trong, cong minh va
hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay co thé thay déi ma khéng cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cia Cong ty C6 phan Chung khoan Ngén hang Pau
tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng co sw déng y cdia BSC
déu trai luat. B4t ky ndi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thirc hay phurong thire nao hodc (i) duwoc cung cép néu khéng duoc sw chép thuén cda Cong ty Cé
phén Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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