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MUA [+170/0] Cap nhat BPHCD PNJ 2022: Virng tin sau séng gio
Ngay cap nhat: 19/04/2022 No6i dung chinh trong DHCD:
Gid hop Iy 138,700 VND Két qua kinh doanh Q2/2021: Céng ty da ghi nhan mirc ting trwdng doanh

thu ~41-42% trong Q1/2022 nh& strec mua tang tro lai tr Q4/2021 cong hwdng
voi cac dip l€ nhv Via than Tai, Valentine va Quc“Jc,té Phu ni¥ 8/3. Hién Cong
ty dan dau thj phan trang strc & tam trung va cao cap ~56.5%.

Ké hoach ?022: Trong nam 2022, PNJ‘dét muc tiéu DTT va LNST & mirc
25,834 ty dong (+32%YoY) va 1,319 ty dong (+28%YoY).

bong lwc tang trivéng mang ban lé trang strc nam 2022: Ban lanh dao PNJ

Gia hién tai 118,900 VND
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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 242.3 nhan dinh ndm mang ban |& trang strc ndm 2022 sé tét hon 2021 nhé (1) Stre
Free-float (triéu) 206 Mua thi trrong trang strc bat dau phuc héi sau mét thoi gian dai sut giam do
Vén hoa (ty ddng) 29.932 dai dich Covid-19; (2) Chién lwoc “F5 - Nhén’nL'Jt tai taO"’CL’Ja PNJ tr 2019 dé,n
' nay da giup Cong ty cai cach va van hanh toi wu hé thong ban 1é, gidi quyét
KLGD TB 3 thang 1,309,414 nhirng van dé trong kha nang lién két va tao ra sy cong hwdng tir cac bo phan
S& hiru nwéC ngoai 48.929% tim hiéu nhu cau khach hang dén b phan thiét ké; sang tao; cong nghé; san
AR xuat cho t&i bd phan ban 1&é nham hiéu dwgc nhu cau khach hang véi mere do
Ngay niém yéet dau tién 23/03/2009

chinh xac cao hon dé tung ra thi trvo'ng nhirng san pham phi hop véi thi hiéu
Cé dong lén khach hang trong khoang thoi gian nhanh nhat. Ngoai ra, Ban lanh dao PNJ
3.4% o . cho biét mang trang strc vang & phah khuc trung va cao cap van con dv dia
; ' % 200 '\E":’tté‘r";‘)r:se tang trwdng trong dai han nho thu nhip clia ngwoi dan tang déu dan qua moéi

: Investments

tg|

ndm va xu hwéng thoi trang, 1am dep|cla gidi tré ngay cang ddi maéi. Cong ty

Limited s& nd Iwc nam bat nhirng co’ héi, xu hlréng moi dé dap trng nhanh chong nhu
® Vietnam cau clia nguoi tieu dung, dac biét la didi tré.
87.2% Investment . L . " .; . >
Limited Ké hoach mé& méi ctra hang trong 4022: Cong ty dw kien mé mai 35-40 clra

hang va néu thi trwong thuan lgi cong ty s& mé nhiéu hon

Nang cao ning lwc san xuat: Hién nha may thé nhat cta PNJ tai Go Vap da
gan hét cong suét (cong suat hién sau san xuét 4 triéu s&n phdm/nam). Céng
40% ty dang tap trung déi ma&i, nang cao nang lwc san xuat nha may th hai tai
30% Long Hau — day la nha may dang dwoc thué trong ngan han. Ban lanh dao
20% cho biét trong ndm nay sé tang thém 2 line cho san xuét trang strc vang, thay
10% vi truéc day chi lam bac va san pham PNJ by Style. Trong chién lwoc phéat
0% trién dai han, Cong ty sé tim kiém mat bang dé xay dwng nha may tht 3 co
-10% quy mé I&n hon dé& dap (rng phan khic ban 1& va phat trién mang ban si.
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0421 07/21  10/21 OL22  04/22 Chllnh‘sach chi tra_(A:o '[IK.I’C. F;NJ se’chl tra co }LPCAtIen maE voi ty 1é gO% va
phat hanh hon 82 triéu cO phiéu thuwdng cho C6 dong v&i ty 1€ 3:1. Néu phat

H Asia Value

Bién dong gia c6 phiéu so vé&i Index

!

TP Ve hanh thanh cong, vén didu Ié cia PNJ du kién téing ttr 2,276 ty dng 1én 3,096
Thwéng tién méat va ESOP cho can bé nhan vién (CBNV): Déi véi phuong

30.0 P/E an thudng tién mat, Cong ty cho biét néu LNST thyc hién nam 2022 dat 128%
s0 2021 sé thuwdng cho HDQT va lanh dao chd chot 1% ctia LNST. Néu LNST

20.0 W thue hién nam 2022 dat 135% so véi ciing Ky, thudng cho HDQT va 1dnh dao
100 chdi chét 1.5% cda LNST. Bén canh d6, PNJ du kién phat hanh c6 phiéu theo
chwong trinh Iya chon cho ngwoi lao ddng (ESOP) véi ty 1€ t6i da la 2% tong

0.0 sb cb phiéu dang lwu hanh tai thoi diém phat hanh. Gia phat hanh dy kién

04/21 07/21 1021 01/22 04/22 bang 40% binh quan gia dong clra ctia 10 ngay giao dich lién tiép trvoc thoi
diém phéat hanh. Thai gian han ché chuyén nhuong trong vong 3 ndm.

Nguon: Bloomberg, PHFM Dinh gia & khuyén nghi: Trong nam 2022, sirc mua thi trwdng trang stc
phuc hdi cdng hwdng véi nang lwe vuot trdi cia doanh nghiép, chang téi ky
vong c6 thé vwot mire ké hoach da dat ra trong nam nay. Ching t6i nang murc
dw phéng DTT ctia PNJ tir mire 25,353 ty dong 1én 27,064 ty dong (+38%Y0Y).
M&c du bién 14 gdp & mirc 18.5% do ty trong vang miéng tdng cao, Céng ty
né lwc tdi wu hoéa chi phi hoat dong. LNST wéc tinh dat 1,736 ty dong
(+72%YoY). Bang phuong phap dinh gia DCF va P/E, ching t6i dwa murc gia
hop ly cho cb phiéu PNJ 138,700 ddng/cé phiéu, tdng 17% so vé&i mirc gia
hién tai. Tl d6 khuyén nghi MUA cb phiéu nay.

Rai ro: (1) Rui ro bién dong bat thweng cia gia vang; (2) Nganh tiéu dung xa

xi phdm phu thugc vao chu ky kinh té; (3) Su thay doi hanh vi cda nguoi tiéu
dung; (4) Pha lodng gia co phiéu.



