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CTCP Vang bac Pa quy Phu
Nhuan (PNJ)

Tiép tuc hoat déng on dinh

Doanh thu thang 7 tang trwé'ng vwot bac so véi cung ky

- Doanh thu thuan thang 7 ctia PNJ ghi nhan murc ting trwdng vuot bac dat 2.5
nghin ty déng +413.6% n/n, -4% t/t. Loi nhuan rong dat 79 ty dong (-4% t/t véi
murc 16 32 ty dbng trong thang 7).

- Trong 7T22, doanh thu tang 70,9% so v&i cung ky dat 20.7 nghin ty dong va
LNST t&ng + 66.1% so vé&i cung ky dat 1,167 ty ddng, hoan thanh 80.2% va 88.4%
ké hoach. Cu thé:

. Doanh thu ban 1& (chiém 59.2% tbng doanh thu) dat 12.3 nghin ty déng,
tang 77.8% so v&i cung ky nho sy tang trwdng cla cac clra hang hién
tai, doanh thu tr cac ctra hang mai va hiéu qua ctia hoat dong quang
cdo, tiép thi. Twong tw, doanh thu ban buédn (12% tdng doanh thu) dat
2.5 nghin ty déng, tang 49.9% so v&i cung ky nho viéc da dang hoa
thiét k& san phdm phu hop véi thi hiéu khach hang.

. Doanh sb vang miéng (24,4% téng doanh thu) dat 5.7 nghin ty déng,
tang 76.1% so v&i cung ky do nhu cau cao trong béi canh lam phat gia
tang.

. Ty suétlginhuan gép 1a 17.4% th&p hon 18.6% so v&i 7T21 do ty trong
ban vang miéng tang va tang co cdu san pham ban 1&.

- Tinh dén cudi T7/2022, chudi PNJ c6 351 clra hang. Trong 7722, chudi PNJ
da mé thém 19 ctva hang PNJ Gold, nang cap 11 ctra hang PNJ Gold, m& 2 clra
hang PNJ Style, ddng th&i déng clra 6 clra hang PNJ Gold va 6 clra hang PNJ
Silver.

2017A 2018A 2019A 2020F 2021F
Doanh thu (ty ddng) 23,387 23,460 23,863 24,549 25,142
Tang trwdng (% n/n) 2.8 0.3 1.7 2.9 2.4
LN hoat ddng (ty ddng) 1,375 1,262 1,276 1,447 1,603
LN rong (ty ddng) 477 688 723 845 940
EPS (ddng) 1,946 2,809 2,948 3,445 3,836
Tang trwdng (% n/n) (33.0) 44.3 5.0 16.9 11.3
EBITDA (ty dong) 4,813 4,626 4,735 4,982 5,182
PE (x) 15.5 10.6 9.2 7.9 7.1
EV/EBITDA (X) 2.6 2.7 2.4 2.3 2.2
PB () 0.6 0.6 0.5 0.5 0.5
ROE (%) 4.1 5.5 5.4 6.1 6.5
Suét sinh loi cb tirc (%) 3.3 3.7 4.1 4.1 4.1

Ghi ch: LN rong, EPS and ROE duwa trén loi nhuan sau thué cta cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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xéphang 12T Khéng xép hang

Giamuctieu N/A
Loi nhuan N/A

Théng ké

VNIndex (23/08, diém) 1,271
Gia cp (23/08, ddng) 114,500
Vén héa (ty dong) 1,209
SLCP Iwu hanh (triéu) 242
Caol Thép 52 tudin (ddng) 129,500/83,856
GTGDTB 6T (tj ddng) 4.88

Ty 1& CP tw do / S& hiru NN (%) 83.1/49.0

Cé dong lon (%)
VinaCapital Vietnam Opportunity Fund 8.48

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) 00 85 347
Tuong d6i voi VNI (%p)  (6.4) 22.3 34.9

Xu hwéng gia ¢ phiéu
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Bang 1. Ting trudng theo tirng nhém doanh thu

(Ty déng, %)

Theo thang Lily ké tir dau nam

T7-21 T7-22 tit n/n ™21 7™M22 n/n
Ban 1& 290 1,596 0.6 450.5 6,900 12,267 77.8
Ban si 45 338 (1.0) 647.4 1,698 2,487 46.5
vang 24K 130 542 (16.2) 316.9 3,226 5,678 76.0
Khéch hang Doanh nghiép 22 25 (40.0) 14.6 255 207 (18.6)
Xuét khau 2 10 (4.4) 4135 49 83 70.9
Téng doanh thu 489 2,511 (4.4) 4135 12,126 20,721 70.9

Nguén: Céng ty, KIS

Biéu d6 1. Doanh thu theo nhém san pham trong 12 thang gin nhat
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Bi€u d6 2. Lgi nhuan sau thué va bién Igi nhuin gop trong giai doan 2021 - 7T22
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CTCP Vang bac Ba quy Phu Nhuan (PNJ)

m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

= Nguyén tac danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwéic néu ngay phat hanh bao céo sau ngay cudi thang lign trude it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi®r 1% hodc nhidu hon cb phan cda cong ty dwoc phéan tich trong béo cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 23/08/2022.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 23/08/2022.

CTCP Chirng khoén KIS Viét Nam da phat hanh ching quyén cé dam bam véi cd phiéu CTCP Vang bac Ba quy Pht Nhuan (PNJ) va hién | cong ty tao lap thi
trwdong.

Nguwoi thue hién: Ngoc Pham




CTCP Vang bac Ba quy Phu Nhuan (PNJ)
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwgc thyc hién va phat hanh béi phong phan tich cia CTCP
Chtrng khoan KIS Viét Nam, cong ty dwoc cép gidy phép dau tw ctia Uy ban Chirng khoan Nha nudc Viét Nam. Chuyén vién phan tich, nguoi
thire hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, duoc cap chirng chi hanh nghe va dwoc quan ly bai UBCKNN Viét
Nam. Bao cao nay khéng duoc sao chup nhan ban hoac xuét ban (toan bd hoic tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac ma khong
duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw nao. Khi xay dwng ban bao co nay, chung t6i hoan toan da khéng can nhéc vé
c&c muyc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hodc tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dam béo nha dau tw
sé dat dwoc lgi nhuan hodgc dwoc chia sé lgi nhuan ter cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm dbc va nhan vién tuyén b mién trir trach nhiém véi cac khoan 16 hoic tdn that lién quan dén viéc s& dung toan bd
hodc mét phan bao cdo nay. Thang tin va nhan dinh cé thé thay ddi bat ct Iic nao ma khong can bao trwéc va co thé khac hodc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
céc danh gia ca nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc s dung nhw 1a chirng ctv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén @ 2022 cta CTCP Chirng khoan KIS Viét Nam. Bao céao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoic tirvng
phan) hoac tiét 16 cho bat ky ngwei nao khac ma khong dwoc sw chap thuan bing van ban clia CTCP Chirng khoan KIS Viét Nam.




