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ECT RESEARCH

CTCP VANG BAC BPA QUY PHU NHUAN (PNJ) — CAP NHAT KQKD

Gia thj trwong
VND93.900

Ngay 22/04/2021

Trién vong ngan han:  Trung binh
Trién vong dai han: Trung binh
Dinh gié: Trung binh

Consensus*: Mua:12 Gir:2 Ban:0
Gia muyc tiéu/Consensus: 1,3%

Thay déi trong yéu trong bé&o céo
» Khdng.

Dién bién gia

Gia muc tiéu
VND99.500

~——Gia diéu chinh ~—So v6i chi s6 VNIndex (Bén phai)
97000,0 110,00
92000,0 107,00
87000,0 104,00
82000,0 101,00
77000,0 98,00
72000,0 95,00
67000,0 92,00
62000,0 89,00
57000,0 86,00
52000,0 83,00
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 94.400
Thép nhét 52 tudn (VND) 51.500
GTGDBQ 3 thang (tr VND) 43.852tr
Thi gia vén (ty VND) 21.463
Free float (%) 64
P/E truot (x) 19,8
P/B hién tai (x) 4,04
Co céu sé& hiru

Cao Thi Ngoc Dung 9,0%
LGM Investments Ltd 4,4%
Route One Investment Company 3,9%
Khac 82,70%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Phan Nhw Bach

bach.phannhu@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
TRUNG LAP

Ty suét cé tirc
1,91%

Nganh
Hang tiéu dung

Hoi phuc da phan anh vao gia

= Trong Q1/21, doanh thu va lgi nhuan rong cta PNJ lan lwot dat 7.182 ty
ddng (+43,6% svck) va 512 ty ddng (+25,6% svck).

= PNJ cong bb ké hoach phat hanh riéng 1& 6,6% sbé cd phiéu dang Iwu hanh
dé phuc vu cho viéc mé& rong mang lwéi ban 1é va chuyén déi sé.

= Ha khuyén nghj tr KHA QUAN xuéng TRUNG LAP vi chdng t6i cho réng
da hdi phuc vé loi nhuan cta PNJ da dwoc phan anh vao gia.

Két qua kinh doanh Q1/21 phu hop véi dw phéng cta ching téi

e Doanh thu Q1/21 tdng manh dat mirc 43,6% svck nho vao tang trwéng clia
tat cd cac mang: vang miéng (65,6% svck); ban 1& (34,9% svck) va ban
budn (28,6% svck), do lwgng hang ban tang manh trong ngay Quéc té Phu
ni¥, ngay |& Than tai va ngay |& tinh nhan.

e Bién LNG trong Q1/21 giam 2,5 diém % svck xuong 18,5% do mang vang
miéng déng gép vao tdng doanh thu Ién hon, chiém 27,6% trong Q1/21 so
vOi 24,1% trong Q1/20.

e Do d6, LNR trong Q1/21 tdng manh 25,6% svck lén 512 ty ddng, hoan
thanh 40,5% ké hoach nam 2021 cla chdng t6i. Két qua kinh doanh Q1/21
phu hop v&i dw phéng clia ching téi do dac tinh thoi vu clia hoat dong kinh
doanh ban Ié vang va trang strc.

e Trong Q1/21, PNJ d@ m& md&i 4 ctra hang PNJ Gold, déng ctra 3 clra hang
gdm 1 PNJ Gold, 1 PNJ Silver va 1 CAO dé tbi wu héa hé théng ban 1é.
Tinh dén cubi T3/21, PNJ c6 340 clra hang gém 306 PNJ Gold, 27 PNJ
Silver, 3 CAO va 1 PNJ Style.

PNJ sé phat hanh riéng Ié 15 triéu c6 phiéu

Ngay 17/4, DHCD da thdng qua phwong an phat hanh riéng 18 15 triéu c¢b phiéu
méi, twong dwong 6,6% sb lwong cb phiéu dang lwu hanh. Gia phat hanh sé
khéng thap hon gia déng clra binh quan 60 ngay giao dich. Chang t6i wéc tinh
gia tri phat hanh riéng 1é vao khoang 1.280 ty dong, dwa trén mdrc gia trung binh
60 ngay gan nhéat la 85.400 déng / cb phiéu. Viéc huy déng vén sé dwoc s
dung cho: (1) mé& rong chudi ban 1é trong 2-3 nam tai, trong d6 40-45 clra hang
dw kién sé& dwoc mé vao nam 2021 va (2) ké hoach chuyén dbi sé dé téi wu hoa
hé thdng ban hang va quan ly.

Ha khuyén nghi xuéng TRUNG LAP do gia da cham muirc hop ly

Gia cb phiéu ctia PNJ da tang 17% so v&i dau nam theo ky vong cua thi truong
vé phuc héi loi nhuan. Chung t6i duy tri gia muc tiéu theo phwong phap DCF la
99.500 ddng / cb phiéu va ha khuyén nghi xubng TRUNG LAP. Tiém nang tang
gia bao gém: 1) tbc dd m& clra hang nhanh hon so véi du kién, 2) phuc héi sau
dich tét hon so v&i dw kién va 3) cac dw an méi thic day doanh sb ban hang.
RUi ro gidm gia 1a 1an séng bung phét dich Covid-19 tiép theo tai Viét Nam.

Ty trong doanh thu tirng mang cua PNJ trong Q1/21 va Q1/20 (Bon vi: %)

Q1/21 55,6% 27,8% 13,6%
Q1/20 59,2% 24,1% 15,2%
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Nguén: VND RESEARCH, B&o céo cong ty
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Hinh 1: So sanh KQKD

Dw phéng % so voi ,dl'P
(Pon vi: ty déng) Qu21 QLU20  %svck nam 2021 ';:;‘g&;am Nhan xét
cua VND VND
Phu hgp Wi dw phdng cua ching t6i do Quy 1 thwong la
Doanh thu thuan 7.181,8  5000,9 4361%  19.850,0 36,189 9UY ©6 doanh thu A lgi nhugn I nhét & ném 61 nhieu
' ' ' ' ' ngay lé I&n nhw ngay 8/3 - Quoc té phu ni, ngay Ié Than
tai va ngay lé tinh yéu.
Ban lé 3.993,0 2961 34,85% 11.708,0 34,10%
Vang miéng 1.997,0 1206 65,59% 4.425,0 45,13%
Ban si 977,0 760 28,55% 3.267,0 29,91%
Loi nhuan goép 1.325,1 1049,6 26,26% 3.821,0 34,68% Phu hgp Wi dw phdng cua ching téi
Thép hon so véi dw phéng cda ching téi do ty trong
Bién loi nhun gop 185% 21,0% -2,54 % diém 10.25% -0,80 % diém G0@Nh thu vang miéng (vSi bién loi nhugn gp thép nhat)

trong Q1/21 tang manh 80,1% svck, chiém 27,8% téng
doanh thu so v&i 24,1% trong Q1/20.
LN / Chi phi tai chinh (19,8) (41,5) (78,0) 25,39% Phu hgp wi dw phong cla ching toi
Phu hop Wi dw phéng clia ching téi khi PNJ day manh
quang céo va céac chwong trinh khuyén mai dé nédm bét

Chi phi'ban hang 5030 3680 36,69% 1.489,0 33,78% lhu cAu clia khéch hang trong Q1/21 v&i nhiéu ngay 1&
Ion.
Chi phi QLDN 153,2 128,1 19,58% 672,0 22,79% Phu hop wi dy phong cla ching toi
Chi phi ban hang / Dthu 7,00%  7,36% -0,35 % diém
Chi phi QLDN / Dthu 2,13%  2,56% -0,43 % diém
Chi phi BH&QLDN / Doanh thu 9,14%  9,92% -0,78 % diém 10,90% -1,76 % diém
Lgi nhuén hoat déng 649,1 511,9 26,80% 1.660,0 39,10% Phi hgp woi dw phong clia ching toi
Loi nhuan khac (0,8) -0,2 263,60%
Loi nhuan trwéc thué 648,3 511,7 26,69% 1.581,2 41,00% Phu hop wi dy phong cla ching toi
Lo nhuan rong 512,6 408,3 25,56% 1.265,0 40,52% Phu hop véi dw phong caa chiing toi

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Hinh 2: Doanh thu theo mang cua PNJ trong Q1/21 va Q1/20 (ty ddng — cot trai) va ting
trwwdng cua tirng mang (% - cot phai)
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Source: VNDIRECT Research, Bao céo cong ty

Hinh 3: Cora hang PNJ Style m&i tai PNJ Next, Ha N§i, khai trwong vao 16/4/2021, cho t,héy bwéc chuyén minh ciia PNJ hwéng téi thé hé tré
va cac san pham hwéng dén khach hang dwa trén ca tinh nham tao nén phong cach séng ciia ho

] PKIE - /-
- PNJN

—N b oMY G LT

Ngudn: VNDIRECT RESEARCH, Tin tirc tir cong ty
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Hinh 4: So sanh nganh

Gid déng Gid muc Téng
) . _ cka(dv tiéu(v Vénhoa trréng . .
Cong ty Ma Bloomberg Khuyén nghi fienban tienban  (tr US$) PIE (x) EPgA::; r::m PIBV (x) ROE (%) ROA (%)
dia) dia) TTM FY21F FY22F (%) TTM FY21F FY22F FY20 FY21F FY22F FY20 FY2IF FY22F
Ban lé trang sirc
CTCP Vang bac da quy Phi Nhuan PNJ VN TL 94.400 99.500 930 199 185 16,1 11,8% 41 3,5 3,0 21,8% 22,3% 21,8% 12,5% 14,1% 14,4%
Tiffany & Co TIF US KKN na na na na na na 12,5% na na na 9,0% 9,0% 13,9% 4,4% 4,0% 8,5%
Chow Tai Fook Jewellery Group Ltd 1929 HK KKN 12,60 na 16.235 347 246 209 3,0% 4,5 4.4 42 13,3% 18,7% 20,7% 55% 8,1% 9,3%
Chow Sang Sang Holdings Ltd 116 HK KKN 13,54 na 1182 16,2 8,9 75 -12,1% 0,7 0,7 0,7 48% 81% 92% 3,3% 5,5% 6,3%
Trung binh - ban Ié trang sirc 255 16,7 14,2 1,1% 2,6 2,6 24 9,0% 12,0% 14,6% 4,4% 5,9% 8,0%

Gid tagi ngay 20/4/2021
Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
31,800 70,0% 7,600 34,0%
26,800 52.0% 6,600 31,667%
5,600 29,333%
21,800 34,0%
4,600 27,0%
16,800 16,0%
3,600 24,667%
11,800 -2,0% 2,600 22,333%
6,800 -20,0% 1,600 20,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 17.511 19.850 21.276 LN trwéc thué 1.346 1.581 1.806
Gia vdn hang ban (14.076) (16.029) (17.090) Khéu hao 56 61 74
Chi phi quan Iy DN (506) (672) (714) Thué da nop (277) (316) (361)
Chi phi ban hang (1.421) (1.489) (1.581) Céc khoan diéu chinh khac (365) 10 14
LN hoat dong thuan 1.509 1.660 1.891 Thay d6i VLD 491 526 (99)
EBITDA thuan 1.564 1.721 1.965 LC tién thuan HDKD 1.251 1.863 1.434
Chi phi khau hao (56) (61) (74) Dau tw TSCD (121) (267) (352)
LN HB trwéc thué & |3i vay 1.509 1.660 1.891 Thu tlr TL, nhuwgng ban TSCH 1 1 2
Thu nhap lai 3 9 10 Cac khoan khac 0 0 0
Chi phi tai chinh (162) (87) (94) Thay dbi tai san dai han khac 401 (57) @7)
Thu nhap rong khac (3) ) (1) LC tién tir HDDT 281 (323) (367)
TNt cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.346 1.581 1.806 Tra vén gép CSH, mua CP quy 0 0 0
Thué (277) (316) (361) Tién vay rong nhan dwoc (805) (218) 114
Loi ich ¢ dong thiéu s6 0 0 0 Dong tién tir HDTC khac 5 0 0
LNrong 1.070 1.265 1.445 Cb tirc, LN da tra cho CSH (406) (406) (406)
Thu nhap trén vén 1.070 1.265 1.445 LC tién thuan HDTC (1.205) (624) (291)
Cb tre phd thong (406) (406) (406) Tién & twong duong tién dau ki 95 422 1.339
LN gitr lai 664 859 1.039 LC tién thuan trong nam 327 916 775
Tién & twong dwong tién cudi ki 422 1.339 2.114
Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Cac chisb co ban
Tién va twong duong tién 422 1.339 2114 12-20A 12-21E 12-228
Bau tu ngén han 0 0 0 giléffm ron 6,1% 6,4% 6,8%
Cétc khodn phdi thy ngén han 100 189 199 Vong duay Tgs 2“05" 22; 211"
Hang tén kho 6.545 6.205 6.460 ROAA 12.5% 14.1% 14.4%
Céac tai sén ngén han khac 77 122 133 Pon béy tai chinh 1,74 157 1,52
Tbng tai san ngan han 7.144 7.855 8.906 ROAE 21,8% 22,3% 21,8%
Tai san cb dinh 932 1.192 1.469 Hiéu qua
Téng dau tu 0 0 0 S ngay phai thu 1,4 1,4 1,4
Tai san dai han khac 408 355 360 S{) ngay nam gite t'TK 170,2 1413 138,0
Téng tai san 8.483 9.402 10.736 Sf) ngay phai tra tien ban 125 13,3 13,2
Vay & no ngén han 1.839 1.588 1.702 Vong quay TSCH 18,87 18,69 15,99
o o ROIC 15,1% 16,4% 16,3%
Phai trla ngwoi ban 482 583 618 Thanh khoan
No'ngan han l’(héc o11 1.107 1.253 Kha nang thanh toan ngén han 2,2 2,4 2,5
Téng ne ngan han 3.232 3.278 3.573 Kha nang thanh toan nhanh 0,2 05 0,7
Vay & no dai han 0 4 4 Kha nang thanh toan tién mat 0,1 0,4 0,6
Céc khoan phai tra khac 9 4 4 Vong quay tién 159,1 129,4 126,1
Vén diéu 1 va 2.276 2.253 2.253 Chi s6 tang trwéng (yoy)

LN gics lai 1.605 2564 3.556 Tang trwdng DT thuan 3,0% 13,4% 7,2%
Vén chu s& hivu 5.242 6.116 7.155 E‘”g :’”’c:’”g tm ttr HOKD (l(g'gz’; ig'g:f‘ ii';’:;“]
L 2 < 2 % ang trwéng rong 2% 3% 5
Loiichco dong thieuso 0 0 0 Tang trudng EPS (11,2%) 18,3% 14,2%

Tong ne’ va von chu s& hivu 8.483 9.402 10.736

www.vndirect.com.vn
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tlr viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phén tich
Email: bach.phannhu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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