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TPB: MBS khuyén nghi GII, gia muc tiéu: 23,600 VND.

Két qua kinh doanh tang trwéng kha quan

Tbng thu nhap hoat ddng 9 thang dau nam tang 21% so véi 9 thang dau ndm ngoai,
véi dong lwe chinh dén tir khoan thu nhap lai thuan tang 21% so véi cung ky. Ngoai
ra, trwéc dién bién phirc tap trén thi trwong chirng khoan nam 2022, khoan lgi nhuan
tr mang hoat ddng dau tw chirng khoan ghi nhan gan 550 ty déng, gidm 63% svck.
Mat khac, loi nhuan tlr hoat déng dich vu tdng manh 78% svck, hon 1,875 ty dong,
gitp khoan thu ngoai lai dat 3,350 ty déng (tang 21% svck). Trong 9 thang dau nam,
tang trwdng tin dung clia ngan hang tang 11.7% so v&i dau ndm, twong dwong véi
gan 180 nghin ty ddng. Trong d9, trai phiéu doanh nghiép dat 22,400 ty ddng, twong
dwong véi 13% téng tin dung, T quy 1 dén nay, trai phiéu doanh nghiép cia TPB
lién tuc gidm, 1an lwot tir 27,634 ty déng (Q1 2022), va 23,328 ty déng (Q2 2022).
Luén diém dau tw

« Trong 9 thang dau nam, tién gri khach hang ting 16.6% so v&i dau nam. Sé lwong
khach hang cta TPB trong 9 thang d&u ndm tang 44% so v&i dau nam.

« Trong khi d6, tang trwdng tin dung dat 180 nghin ty ddng (bao gébm ca trai phiéu
doanh nghiép), twong dwong véi tdng trwéng 11.7% so véi dau nam.

* Mang cho vay ban lé dwgc cho la déng lwc chinh déng gép vao murc tang truwdng tin
dung trong nhirng thang dau nam khi chiém 57% tdng tin dung, tang 21.4% so v&i
dau nam, dat gan 93 nghin ty déng.

Rdi ro dau tw

Room tin dung dang la van dé& déi véi toan nganh khi Ngan hang nha nwéc chiu tac
dong boi ap lwc lam phéat toan cau ma trd nén than trong hon trong viéc ndi room tin
dung. Ngoai ra, viéc |ai suét huy dong tang két hop véi chinh sach gidm I&i suat cho
vay cla TPB trong th&i gian qua dwgc dy bao sé phan anh ré rang hon vao lgi nhuan
va chi phi cta ngan hang trong thoi gian téi.

Dw phéng va dinh gia

Tang trwdng tin dung dwgc MBS duy tinh sé dat méc 14.5% trong nam 2022. Tinh dét
hét quy 3 nam 2022, tang trwdng tin dung cta TPB dat 11.7%. Nhw vay, ngan hang
van con 2.8% tin dung trong quy 4, twong dwong véi gan 4,500 ty ddng. Pinh gia cé
phiéu & mirc 23,600 ddng/co phiéu, MBS khuyén nghi GIU ¢b phiéu TPB.

Link full Bao cao:
https://mbs.com.vn/media/cewhiltg/b%C3%A10-c%C3%Al0-c%E1%BAY%ADp-
Nh%E1%BA%ADt-th%C3%A1ng-12-2022-tpb-ng%C3%A2n-h%C3%A0Ng-
th%C6%B0%C6%A1ng-Mm%E1%BA%ALI-c%E1%BB%95-ph%E1%BA%A7N-
ti%C3%AAN-phong.pdf
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82,500 92,200

PNJ: MBS khuyén nghi GIT - Gia muc tiéu: 92,200 VND.
Cap nhat két qua kinh doanh 2022.

Ldy ké 11 thang, doanh thu thuan va lgi nhuan sau thué cta cong ty lan lwot dat
31,063 ty déng (+85.4% so v&i cung ky) va 1,639 ty ddng (+96.1% so va&i cung ky).
V&i két qua nay, PNJ da hoan thanh xuét séc 120% ké hoach doanh thu va 124% ké
hoach Igi nhuan sau thué. Mang ban 1& Ity ké 11 thang ting 92.3% so v&i cung ky.
Doanh thu si tdng 71.6% so vé&i clng ky trén nén thap cia 2021 — thdi diém cac clira
hang nhé 1& bi anh hwéng nang né béi dich Covid 19. Doanh thu vang 24K tang
84.8% so véi cung ky. Tai ngay 30/11/2022, PNJ da c6 tbng cong 362 ctra hang tai
55/63 tinh thanh. Hé théng PNJ c6 362 clra hang déc lap bao gdm 341 CH PNJ Gold,
7 CH PNJ Silver (+287 SiS), 3 CH CAO Fine Jewellery (+12 SiS), 5 CH Style by PNJ
(+27 SiS) va 3 CH PNJ Watch (+84 SiS) va 3 CH PNJ Art.

Quan diém dau tw.

MBS khuyén nghi NAM GIU va thay dbi gia muc tiéu ctia PNJ lén 92,200 déng/cd
phiéu (+12% tang gia, sir dung phwong phap chiét khiu dong tién). Cac yéu té thac
day gia: (1) Hwéng loi khi tAng 16p trung lwu tai Viét Nam tiép tuc ting trwdng (2) Tiép
tuc mé roéng chiém linh thi phdn Mang ban 18, (3) Bdi méi, tai co cu, &p dung chuyén
ddi s6, trién khai nhiéu chwong trinh nhdm mé réng tép khach hang.

Rai ro dau tuw.

Kinh té Viét Nam phai déi mat véi cac yéu t6 gay nén &p lwc lam phéat cé thé anh
hwéng dén sirc mua clGa nguwdi tiéu dung, dac biét la ddi véi mat hang xa xi. Tuy kha
nang xay ra khong cao, ri ro dich bénh van con hién hiu khi c6 thé xuét hién 1 bién
chdng khang véc xin, khién cac lénh gian cach xa hoi dwoc tai 4p dung. Néu trwdng
hop nay xay ra, nganh ban I& sé chiu anh huwéng dang ké twong tw nhw nam 2021.
Luén diém dau tw.

Hwéng loi khi tAng 16p trung lwu tai Viét Nam tiép tuc tang trwdng. Boi twong khach
hang chinh ctia PNJ la tép khach hang trung va thwong lwu — nhém déi twong cam
nhan dwoc strc néng clia lam phat cudi cing. Nhém khach hang nay cé xu hwéng
tang lén khi kinh t& Viét Nam ngay cang phat trién, thinh vweong va ddi méi. Mirc thu
nhap cao hon, mirc lwong cao hon sé thuc day nhu cau tiéu thu hang héa, dac biét 1a
cac san pham khong thiét yéu — trong d6 cé mat hang trang strc. PNJ véi thi phan [én
dén gan 60% cung véi si'c manh thwong hiéu manh mé sé dwoc huwéng loi tir xu
hwéng nay.

Trong ndm 2023, PNJ dw kién s& m& tr 30 dén 35 cira hang trén kich ban co s&, va
nang lén 40 clra hang néu diéu kién thuan loi. BLD cong ty chia sé rang viéc mé& réng
ctra hang c6 muc tiéu cho sw tang trwdng trong dai han ch&r khdng phai chi trong mét
nam. Muc tiéu dén nam 2025, PNJ sé c6 500 clra hang trén toan quéc.

binh gia.

MBS dw phong doanh thu 2022 & muc 33,767 ty dong (+72.75% svck) va loi nhuan
sau thué dat 1,879 ty déng (+83% ck) dwa trén két qua kinh doanh héi phuc va tang
trwdng manh mé ctia PNJ trong nam nay. Gia muc tiéu 1 nam cho cb phiéu 1a 92,200
déng/cp (tiém nang tang gia 12%) va MBS khuyén nghi NAM GIU tai mre gia 82,500
dong/cp.

Link full Bao cao:
https://mbs.com.vn/media/geuo5bim/b%C3%A10-c%C3%A10-c%E1%BA%ADp-
Nh%E1%BA%ADt-th%C3%A1ng-12-2022-pnj-ctcp-v%C3%A0Ng-b%E1%BA%ALC-
%C4%91%C3%A1-gu%C3%BD-ph%C3%BA-nhu%E1%BA%ADN. pdf
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30,000 36,700

NLG: VND duy tri khuyén nghj Kha quan v&i gia muc tiéu thap hon 36,700 dong/cp.
LN rong 2022 kém tich cuc do thiéu bat déng san (BPS) ban giao.

VND quan séat thiy cac sy cb lién quan BDS cla cac chi dau tw va chinh quyén dia
phwong & Dbéng Nai va Can Tho da lam cham qua trinh phé duyét ba dy an trong
diém cta NLG 14 Paragon Pai Phwéc, Izumi City va Can Tho 43ha. Trong cudc gap
véi nha dau tw ngay 12/12/2022, NLG dat muc tiéu hoan tat tha tuc phap ly dw an
Can Tho 43ha trong thang 12/2022, ngudn doanh thu chinh cta nam 2022, tuy
nhién VND cho rang diéu nay khé cé thé hoan thanh. VND wéc tinh doanh thu/LN
rong 2022 sé gidm manh 26% svck/62% svck, chi yéu ban giao cac dy an hién hiu
Southgate, Akari va chuyén nhwong 25% cb phan tai Paragon Dai Phuéc.

Thj trweorng BBS nha & dang déi mat véi nhiéu thach thawc.

Nganh BDS dang d6i mat véi nhiéu thach thire gébm: 1) chd dau tw gap kho khan
trong viéc tai co cAu no do that chat cac khoan vay ngan hang vao BDS va giam sat
chét ché trong viéc phat hanh trai phiéu doanh nghiép; 2) 1ai suat tdng lam suy yéu
nhu cdu mua nha; 3) ngudn cung méi cé thé sut gidm khi qua trinh phé duyét phap
ly ché dwoc khai théng véi Luat dat dai stva ddi. VND cho réng thi trwéng BBS ¢6
thé sé trai qua mot “mua dong khéc nghiét” vao nam 2023 cho dén khi chinh sach
tién té ddo nguoc. Do d6, VND dw b4o doanh sb ky ban ctia NLG sé& gidam 30% svck
trong nam 2023.

Piéu chinh dwbéo LN rong 2022-24 gidm manh do nhu cdu nha & suy yéu.
VND than trong hoan dy phong ghi nhan doanh thu dy an Izumi City sang 2024 do
tha tuc phap ly cham hon ky vong va nhu cdu mua nha suy yéu. Tl d6, VND gidm
dw phéng LN rong 2023-24 1an lwot la 60.3%/45.0%. VND wéc tinh LN rong 2023
dat 757 ty ddéng (+87% svck) nhé ban giao dw an BCC Mizuki va mirc nén thap
2022, thap nhét trong 5 ndm qua.

Trién vong 2023-24.

MBS nhan thy cht dau tw tiép tuc ddy manh hoat dong ban hang tai cac ving lan
can TP.HCM trong Q3/22, v&i ngudn cung méi nha lién thd tang 23.0% so véi quy
trwéc lén 2,656 can. Tuy nhién, ty & h4p thu trong Q3/22 da gidm manh 14.5 diém
% so v&i quy trwdc xudng con 47%, do tam ly nguwdi mua nha e ngai trwéc nhivng vi
pham ctia cac co quan quan ly lién quan dén thj trwdng BDS & nhirng khu vuc nay,
dan dén sé lwong tiéu thu giam 5.8% so v&i quy trwdc, theo DKRA va CBRE.

Duy tri khuyén nghjKha quan véi gia muc tiéu thap hon 36.700 déng/cp.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 36,700 déng/cp dwa trén
phuwong phap RNAV, véi dw phéng LN rong 2023-24 giam manh, hoat dong ky ban
cham lai va WACC cao hon. NLG hién dang giao dich tai mirc P/B 2023 1a 1.2 lan,
thdp hon 29% so véi P/B trung binh 3 nam 1a 1.7 1an. Tiém nang ting gia dén tw sy
dao nguoc chinh sach tién té hd tro thi trwdng BDS. RUi ro gidm gia: 1) tién dd ban
giao, cap phép mé& ban méi cham hon dw kién, 2) 1ai suat vay mua nha cao hon anh
hwdng hoat dong ky ban cta NLG.

Link full B&o céo:
https://www.vndirect.com.vn/cmsupload/beta/NLG BCCapnhat 20221228.pdf
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay cam két [éng quan diém thé hién trong bao céo phan tich nay phan anh chinh xac
quan diém ca nhan doi v&i chirng khoan va/hodc to chire phat hanh va chuyén vién phén tich da/ dang/sé dwoc mién trach
nhiém boi thwong trwe tiép hodc gian tiep lién quan dén khuyén nghi cu thé hodc quan diém trong b&o cao phéan tich nay.

KHUYEN NGHI

Mua: Uéc tinh tiém nang ting gia I&n hon ho&c bang 10 diém phan trdm so v&i mirc ting chung cua thj trwdng trong 12 thang
toi.

Kha quan: Uéc tinh ti:ém nang tang gia dwdi 10 diém phan trdm so vé&i mire tang chung cla thi trwéng trong 12 thing tdi.

Trung lap: Udc tinh tiem néng tang gia twong dwong so voi mire tang chung cla thj trwong trong 12 thang téi.

Kém kha quan: Udc tinh tiém nang giam gia dwéi 10 diém phan tram so véi mire tang chung cla thi trudng trong 12 thang toi.
Ban: Uéc tinh tiém nang gidm gia I&n hon hodc bang 10 diém phan tram so v&i mire tdng chung cla thi triwdng trong 12 thang
toi.

TUYEN BO MIEN TRU

Céc théng tin, tuyén bd, dy bao va dw doan trong bao céo nay, bao gébm ca cac y kién da thé hién, dwoc dwa trén cac ngudn
th6ng tin ma BTresearch cho la déng tin cay, tuy nhién MBS khéng dam bao sy chinh xac va day du cta cac théng tin nay. B4o
céo khong c6 béat ky thong tin nhay cadm vé gia chua cong bd nao. Cac y kién thé hién trong bao cao nay dwoc dwa ra sau khi da
dwoc xem xét k§ cang va can than va dwa trén thong tin tét nhat MBS dwoc biét, va theo y kién ca nhan cta MBS la ho’p ly trong
cac trwdng hop tai thoi diém dwa ra bao céo. Cac y kién thé hién trong bao céo nay cé thé thay ddi bat ki lGc nao ma khdng can
thdéng bao.

B&o céo nay khéng va khéng nén dwoc giai thich nhw mét I&i dé nghi hay 16i kéo d& dé nghi mua hay ban bat c& chirng khoan
nao. BTresearch va/ hodc cac chuyén vién, giam déc, nhan vién co thé co vi thé hodc c6 thé anh hwéng dén giao dich chirng
khodan cla cac cong ty dwoc dé cap trong bao céo nay va cé thé cung cép dich vu hoac tim kiém dé cung cap dich vu ngan hang
dAu tw cho cac cong ty dé.

Tai liéu nay chi dwoc lwu hanh ndi boé va khéng dwoc cong bd cong khai trén bdo chi hay bat ky phwong tién nao khéac.
BTresearch khong chiu trach nhiém ddi véi bat ky thiét hai trwc tiép hay thiét hai do hau qua phat sinh t viéc st dung béao céo
nay hay néi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén bd, dw bao, va dy doan nao trong bao cdo nay sé do ngudi
dung tw quyét dinh va tw chiu ri ro.

THONG TIN LIEN HE

Trung tam phan tich va dau tw

Lam Tuyét Nhi

Trudng phong phan tich va tw van dau tw
nhi.lam@bt-group.vn

Phan tich c6 phiéu Phan tich ky thuat Chién lwoc dau tw
Nguyén Thi Thuy Trang D6 Tran Phwérc Vi Khanh Vy
Chuyén vién phéan tich Chuyén vién phan tich Chuyén vién phan tich
trang.nguyenthuy@bt-group.vn phuoc.do@bt-group.vn Vvy.vu@bt-group.vn
Nguyén Phu Nguyén Thao Trang
Chuyén vién phan tich Chuyén vién phan tich
phu.nguyen@bt-group.vn trang.nguyenthao@bt-group.vn
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