Két qud kinh doanh 9T.2022

CTCP Vang Bac Pa Quy
Pha Nhuédn (PNJ) la céng
ty ché tac va ban 18 trang
strc hang dau tai chau A,
git? vj tri sé 1 trong phan
khac thj trirong trang suc
trung va cao cap & Viét
Nam. Tinh dén cudi thang 9
nam 2022, PNJ da& phat
trién hé théng phan phdi véi
354 cura hang doc lap, hién
dién tai 55 / 63 tinh thanh.

SPNJ

Gia muc tiéu 117 -130

+20%
Loi nhuan 2022F 1,600 ty
EPS forcast 6,500
P/E forcast 18-20
Nguéng hé tro 100,000
Nguwong khang cw 130,000

Tiép tuc da héi phuc manh mé, vuwot ké
hoach kinh doanh ca nam trong 9 thang

Cong ty C6 phan Dau tw Vang Bac B4 Quy Pha Nhuan vira cong bd két qua
kinh doanh thang 9 nam 2022, ghi nhan doanh thu thuan dat 2,525 ty déng,
tang trudng +1,017% so v&i cung ky ndm 2021; lgi nhuan sau thué dat 94
ty ddng so v&i mre 16 cung ky -49 ty déng (do PNJ phai déng clra hon 80%

ctra hang trong thang 9 nam 2021).

Ly ké 9 thang dau nam 2022, PNJ ghi nhan doanh thu thuan 25,574 ty déng
va loi nhuan sau thué 1,340 ty ddng, tang trwdng 1an lwot 1an lwot +104%
va +133% so véi 9T.2021; hoan thanh 99% ké hoach doanh thu va 102% ké

hoach lgi nhuan sau thué clia ca nam 2022. Bién lgi nhuan rong dat 5.2%.

Lo'i nhuén sau thué
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BAO CAO CAP NHAT

Thi trwd'ng ban 1é& héi phuc, doanh thu ciia PNJ chll yéu dén tur
kénh ban lé va vang 24K

Trong béi canh thj trwérng ban 1& cé sw héi phuc trong quy 3, PNJ ghi nhan doanh thu thuan quy 3 nam 2022
dat 7,364 ty dong, tdng trudng +740% so véi cung ky va loi nhuan sau thué dat 252 ty ddng so vé&i con sb 16
-160 ty ddng cuing ky nam 2021 (PNJ da doéng clra 241 / 332 clra hang do cac quy dinh vé phong chdng dich
COVID trong Q3/2021). V& tang trwdng doanh thu theo tirng kénh:

e Doanh thu bén Ié Iy ké 9 thang dat 15,344 ty déng, tdng trwdng +113.3% so vdi cung ky; dén t (i)
suw tang trwdng tot & tat cd cac nhan hang va khu vuec, (i) hoat ddng khai thac khach hang dat hiéu
qua cao, (iii) cac chwong trinh Marketing trong quy 3 dwoc trién khai linh hoat, phu hop bdi canh thi
trwdng va thi hiéu khach hang. Ban 1& 1a kénh ban hang cha lwc ctia PNJ va da lién tuc dwgc mé rong

trong nhirng nam gan day, chiém 60% ty trong doanh thu trong 9 thang dau nam 2022.

e Doanh thu si lliy ké 9 thang dat 3,146 ty ddng, tang trwdng +84.7% so v&i cung ky do co s& so sanh
cung ky thap (hoat déng ban si trong quy 3/2021 bj gian doan bdi dot dich COVID thir 4), sw hdi phuc
cua thj trwdng trang strc trong ndm 2022 va PNJ da phat trién tap khach hang si hiéu qua. Mang ban
si ciia PNJ nhin chung cham phat trién hon cac kénh ban hang khéc, ty trong doanh thu ciing thu hep

dang ké ti» mrc hon 21% trong nam 2019 chi con hon 12% trong 9 thang dau nam 2022.

e Doanh thu vang 24K liy ké 9 thang dat 6,726 ty dong, tang trwdng +104.2% so v&i cung ky do sw
thay d6i xu hwéng dau tw va nhu cau cla khach hang trong bdi cadnh &p luc lam phat cao va béat 6n vé
dia chinh tri. Vang miéng 24k la kénh ban hang chi lwc thi hai cia PNJ va lién tuc ghi nhan sw tang

trwdng trong nhirng ndm gan day, chiém 26% ty trong doanh thu trong 9 thang dau nam 2022.

Doanh thu theo kénh ban hang Co ciu doanh thu 9T.2022
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Tiép tuc mo rong va nang cap hé thong cwra hang
Ly ké 9 thang dau nam 2022, hé thdng ctra hang ctia PNJ da ghi nhan nhivrng con sé tich cuc:

e M& m&i 21 clra hang va nang cap 19 ctra hang PNJ Gold.

e M& mdi 2 clra hang Style by PNJ.

e M& md&i 1 ctra hang PNJ Watch.

e Dodng 6 clra hang PNJ Gold va 6 ctra hang PNJ Silver.
Tinh dén cudi thang 9/2022, hé théng PNJ c6 354 ctra hang doc |ap tai 55 / 63 tinh thanh, bao gdm: 334 clra
hang PNJ Gold, 8 clra hang PNJ Silver (+299 SiS), 3 clra hang CAO Fine Jewellery (+9 SiS), 4 clra hang

Style by PNJ (+27 SiS), 2 ctra hang PNJ Watch (+84 SiS) va 3 ctra hang PNJ Art.
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Mét sé sdn phdm va chuong trinh tiép thi cia PNJ trong théng 9
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Hang ton kho chiém ty trong I&'n trong Co’ cau Tai san

Tinh dén hét Q2.2022, khoadng muc Hang ton kho ctia PNJ dat 9,287 ty ddng, chiém 75% téng tai san cua
PNJ. Cu thé, khoang muc Thanh pham dat 5,775 ty ddng va khodng muc Hang hoa dat 2,600 ty dong, chiém
hon 90% khoang muc Hang tén kho. PNJ c6 lwong hang ton kho chiém ty trong I&n trong téng tai san va
dang c6 xu huwéng gia ting trong nhirtng ndm gan day. Lwong hang ton kho 16n sé gay ap lwc 1én dong tién

va bién loi nhuan ctia doanh nghiép, nhét 13 khi thj trweéng cé nhivng tac dong tiéu cuc.
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Chung t6i ciing lwu y rang doanh thu vang miéng chiém khoang 20 — 25% ty trong téng doanh thu ctia PNJ.
Gia vang thé gi¢i da roi khdi mre dinh 2,000 USD / Ounce va hién dang giao dich quanh méc 1,600 USD /
Ounce dudi tac dong clia chinh sach that chat tién té, day Iai suat ting cao nhdm chéng lam phat tr cac ngan
hang trung wong. V&i xu hwéng lam phat tang cao, 1ai sudt dwoc dw béo tiép tuc tang sé gay nhiéu kho khan
cho gia vang trong ngan han, anh hwéng dén lvong hang héa va thanh phdm tén kho gia cao, ciing nhw doanh

thu vang miéng ctia PNJ.

Bién dong gia vang thé gidi (XAU/USD)
2,200
2,000
1,800
1,600
1,400
1,200

1,000
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

PNJ | Cong ty C6 phan Vang bac P4 quy Phi Nhuén ecurities




BAO CAO CAP NHAT

Dy phong Két qua Kinh doanh

Chung téi dw phong loi nhuan nam 2022 cia PNJ sé& hoan thanh ké hoach va dat loi nhuan rong 1,600 — 1,700
ty dong, twong wng véi EPS khoang 6,500 déng. Trong diéu kién thj trwéng thuan loi va tang trwdng trong
thoi gian t&i, vang gia tri hop ly trong mét nam ctia PNJ 1a 117,000 — 130,000 déng, véi P/E dy phéng trong
khoang 18 — 20.
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F

Doanh thu 6,717 8,914 9,199 7,706 8,565 10,977 14,571 17,001 17,511 19,547 | 25,574
Lgi nhuan gop 599 670 889 1,168 1,411 1,912 2,779 3,461 3,435 3,598 4,458
Lgi nhuan 254 163 242 76 450 725 960 1,194 1,069 1,029 1,340
Chi phi 13i vay (101) (84) (80) (81) (73) (55) (61) (115) (154) (104) (61)
KLCP (trigu) 72 76 76 98 98 108 167 225 228 228 246
VCSH 1,242 1,318 1,297 1,315 1,500 2,950 3,745 4,577 5,242 6,013 8,318
Tong tai san 2,543 2,957 2,829 2,976 3,588 4,492 6,438 8,603 8,483 10,619 | 12,463
Book Value 17,247 17,437 17,150 14,188 15,269 27,292 22,427 20,303 23,030 26,433 | 33,814
EPS 3,534 2,158 3,208 1,395 4,580 6,712 5,749 5,285 4,698 4,538 1,586
LN gbp bién 8.9% 7.5% 9.7% 15.2% 16.5% 17.4% 19.1% 20.4% 19.6% 18.4% 17.4%
LN rong bién 3.8% 1.8% 2.6% 1.0% 5.3% 6.6% 6.6% 7.0% 6.1% 5.3% 5.2%
ROE 21.4% 12.7% 18.5% 5.8% 32.0% 32.6% 28.7% 28.7% 21.8% 18.3% 18.7%
Vay Ngé&n han 1,008 1,164 1,132 1,189 1,449 846 1,558 2,611 1,839 2,722 1,746
Vay Dai han 170 130 137 72 59 46 8 4 0 0 0
Téng No vay 1,179 1,294 1,269 1,262 1,508 893 1,566 2,615 1,839 2,722 1,746
Ng vay / VCSH 94.9% 98.1% 97.9%  95.9% 100.5% 30.3%  41.8% 57.1% 35.1%  45.3% 21.0%
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Analyst: Pham T6 Thwoc Huan

huanptt@vise.com.vn
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Khuyén cao

Béo céo nay dwoc viét va phat hanh béi VIS dé phan phdi tai Viét Nam va quéc té. Cac y kién
va dw bao chithé hién quan diém cua nguoi viét tai thoi diém phat hanh va cé thé thay déi ma
khéng cén théng bao. Chang tdi chi s dung nhitng théng tin va quan diém duoc cho la déng
tin cdy nhét, tuy nhién chang t6i khéng bdo dam tuyét déi tinh chinh xac va day di cua nhing
thong tin trén. Nhing quan diém cé nhan trong béo céo nay da dwoc can nhac can than dua
trén nhifng ngudn thong tin ching tdi cho 1a tét nhat va hop Iy nhat trong thoi diém viét bao céo.
Tuy nhién nhitng quan diém trén c6 thé thay déi bat ctv lic nao, do dé ching téi khéng chiju
trach nhiém phai théng bao cho nha déu tuw.

Coéng ty VIS ciing nhw céc céng ty con va toan thé can bé cdng nhan vién hoan toan cé thé
tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw déi véi cé phiéu duoc dé céap
trong b&o céo nay. Céc théng tin ciing nhw y kién trong bao cao khéng mang tinh chat méi chao
mua hay ban bét cir ching khoéan, quyén chon, hop déng tuong lai hay cong cu phéi sinh nao.
Nha dau tw cén nhéc ki luvéng viéc st dung théng tin ciing nhung céc dw béo tai chinh trong tai
lidu trén, va VIS khéng chju trach nhiém véi béat ki khoan 16 truc tiép hodc gian tiép nao do s
dung nhikng théng tin dé.

Tai liéu nay chi nhdm muc dich luu hanh trong pham vi hep vi vay khéng duoc phép sao chép,
tai sdn xuét, phat hanh ciing nhuw téi phan phéi béat ky néi dung nao cda bao céo vi bat ky muc
dich nao néu khéng cé van ban chép thuan cda VIS.

Tam nhin mai, Gia tri mai
TE VIET NAM

Co6ng ty Cé phan Chirng khoan Quéc té Viét Nam (Hoi S&)

Tang 3, 59 Quang Trung, Quan Hai Ba Trung - Ha Noi

Tel: (84 24) 710 888 48, Fax: (84 24) 3944 5889

https://www.vise.com.vn

Chi nhanh TP H6 Chi Minh
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