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

Gia thj trwong Gia muc tiéu Ty suét cé tire Khuyén nghi Nganh
VND82.400 VND99.500 2,24% KHA QUAN Hang tiéu diing
22/01/2021 Cap nhat KQKD Q4/20: Thiét lap trang thai phuc hoi

= Trong Q4/20, doanh thu va LN rong ctia PNJ 1an lwot tang 9,8% va 10,1%

Trién vong — Ngan han:  Tich cuc . 3
svck dat 5.843 ty dong va 427 ty dong.

Trién vong — Dai han: Tich cwc )

Pinh gia: Tich cue = DT 2029 tang 3% svclf dat 17.551 ty dong trong khi LN rong gidm 10,.4%
svck xuodng 1.069 ty dong, hoan thanh 98,3% dy phong cla ching toi.

Consensus* KQ:11 TL:3 Kém KQ:0 = Duy tri khuyén nghj Kha quan vé&i gia muc tiéu khéng ddi 99.500 déng/cp.

Gia muc tiéu / Consensus: 17,9%

KQKD nam 2020 theo sat dw phdong cua chiing toi

e Trong Q4/20, PNJ tiép tuc duy tri da tng trwdng véi DT tang 9,8% svck,
dat 5.843 ty dong nho DT kénh ban Ié tang manh 22,8% svck (dat 3.780 ty
dong), bu dap cho sut giam doanh thu kénh ban budn (-14,7% svck).

. e Ty suatLN gop tang 0,9 diém % svck Ién 20,2% trong Q4/20 nho thay dbi
Dien bien gia co ciu danh muc san pham khi ty trong kénh ban |& tang I&én 64,7% trong
doanh thu Q4/20 (sv 57,9% trong Q4/19).

Thay ddi trong béo céo
» Khdng

—Price Close —Relative To VNIndex (RHS)
101,000 1060

o100 e Chi phi ban hang & quan ly doanh nghiép trong Q4/20 tang 22,3% svck do
s1000 khoan thwéng nhan vién dot bien vao T11/20 va cac chién dich tiép
00 thi/quang cdo nham quang ba thwong hiéu Style by PNJ trong Q4/20.
e LN rong Q4/20 tang 10,1% svck dat 427 ty ddng.
3 ' \ “ l “ e Nam 2020, doanh thu tang 3% svck dat 17.551 ty ddng trong khi LN rong
$ skl i b mMIM hidind giam 10,4% svck xudng 1.069 ty dong, hoan thanh 98,3% dy phong cia
01-20 03-20 05-20 07-20 09-20 11-20 Chung téi.

Nguén: VND RESEARCH . . N A x . 5 .
e Trong 2020, PNJ da@ m& mai 29 cra hang va nang cap 8 ctra hang. Tinh

Thong tin ¢é phiéu dén cubi 2020, PNJ s& hiru 330 clra hang (299 ctra hang PNJ Gold, 33
Cao nhét 52 tuan (VND) 87.700 clra hang PNJ Silver, 4 ctra hang CAO), gidm 7 clra hang so v&i cudi nam
Thép nhét 52 tudn (VND) 45.900 2019.

GTGDBQ 3 thang (VNDm) 69.511 PNJ dau tw vao hé théng cam dé “Ngwei ban vang”

Vén hoa (ty VND) 18.309 PNJ quyét dinh s& dau tw vao hé thdng clra hang cam dé “Nguwoi ban vang” voi
Free float (%) 64 tong von dau tw thap hon 30% von dieu lé cla hé thong nay. Ngwoi ban vang
P/E trugt (x) 17.4 la chubi cam d6 cung cap céac dich vu tai chinh v&i tai séan thé chap bao gom

dién thoai, may tinh xach tay, vang, trang strc, kim cwong. Hién nay, chudi nay

P/B (x) 3,54 c6 21 clra hang dang hoat déng tai mién Nam, chi yéu tai TP.HCM.

Co chu s& hibu Duy tri khuyén nghi Kha quan va gia muc tiéu 99.500 dong/cp

Chung t6i duy tri khuyén nghj Kha quan véi gia muc tiéu dwa trén dinh gia DCF

Thi Ngoc D 0% A . AR . "
a0 ThiNgoe Dung 9.0% khong‘d(x)l dat 99.500d/cp, twong dwong P/E 2021 17,7 lan. Tiem nang tang gia
LGM Investments Ltd 4.4% bao gébm: 1) tbc d6 m& ctra hang nhanh hon so v&i dw kién, 2) phuc hdi sau
Route One Investment Company 3.9% dich to6t hon so vé&i dy kién va 3) cac dy an moi thuc,déy doanh sO ban hang.
Khac 82.70% Rui ro gidm gié la lan s6ng bung phat dich Covid-19 tiép theo tai Viét Nam.

Ngudn: VND RESEARCH Ty trong cac mang kinh doanh trong doanh thu ctia Q4/20 va Q4/10 ctia PNJ (dorn vi: %)
Chuyén vién phan tich: Q4i20 64.7% 16,3% 16.2%

Q419 58,0% 18,1% 20,9%
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mKénhlé =Vang miéng wKénhsi mKhac

Phan Nhw Bach

bach.phannhu@vndirect.com.vn

_ Ngudn: VND RESEARCH, B4o céo cong ti
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Hinh 1: So sanh KQKD

sv dw
Bon vi: ty déng Q4/19 Q420  %svck 2019 2020 % svck ph‘zgg Ghi chu
VND
Doanh thu thuan 5.321,3 5.843,0 9,8%  17.000,7  17.511,0 3,0%  96,9% Phu hop v&i dw phong
Gia vbn hang ban -4.298,8  -4.665,6 8,5%  -13.540,0 -14.076,3 4,0%
Loi nhuan gop 1.022,6 1.177,4 15,1% 3.460,7 3.434,8 0,7%  99,5% Phu hop véi dw phéng
Bién loi nhuén gép 19,2% 20,2% 0,9 diém % 20,4% 19,6% -0,7 diém %
Doanh thu / chi phi tai chinh rong -40,5 -30,4 -25,1% -116,9 -159,2 36,2% 174,9% Vwot dw phéng
Chi phi ban hang -367,6 -444.8 21,0% -1.361,8 -1.420,9 4,3%
Chi phi quan ly DN -133,6 -168,1 25,8% -475,8 -505,6 6,3%
Chi phi BH&QLDN -501,2 -612,9 22,3%  -1.837,6 -1.926,5 4,8%  96,3% Phiu hop véi dw phong
Chi phi BH&QLDN / Doanh thu 9,4% 10,5% 1,1 diém % 10,8% 11,0% 0,2 diém %
Loi nhuan hoat dong 480,8 534,2 11,1% 1.506,2 1.349,1 -10,4%
Loi nhuan khac 53,5% 134,0% 80,4% 49,6%  -315,2% -364,8%
Loi nhuan trwdc thué 481,3 535,5 11,3% 1.506,7 1.346,0 -10,7%
Loi nhuan rong 384,8 427,3 11,0% 1.193,9 1.069,3 -10,4%  98,3% Phu hop véi dw phong

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Hinh 2: Thwong vu hop tac cia Golden Friend va PNJ trén website Hinh 3: Clra hang ctia Golden Friend

LA BOI TAC
CHIEN LUOCC CUA

Ngudn: VNDIRECT RESEARCH, Website Golden Friend Ngudn: VNDIRECT RESEARCH, Vietstock

Hinh 4: So sanh doanh nghiép cung nganh

Giadong Giamuc Tang
cira (Bv tiéu (Bv PIE (x) truéng PIBV (x) ROE (%) ROA (%)
Mi Khuy&n ti&n ban ti&n ban V&n hoa EPS3

Cing ty Bloomberg nghi dia) dia) (trUS$) TIM 2021F 2022F nam (%) TIM 2021F 2022F TIM  2021F 2022F ™M 2021F 2022
Ban Ié trang sirc

CTCP Vang bac da quy Phi Nhugn PNJVN KQ  79.000 99.500 79 166 141 123 32,0% 34 29 25 228% 215% 225% 125% 14,1% 14,3

Tiffany & Co TIF US KKN na na na 452 453 302 12,5% 49 45 45 9,0% 90% 139% 44% 40% 8,59

Chow Tai Fook Jewelery Group Lid 1929 HK KKN 993 na 12809 276 210 180 3.0% 36 3,6 34 133% 17.2% 197% 55% 7% 9,09

Chow Sang Sang Holdings Lid 116 HK KKN 9,85 na 861 278 104 7.0 -1,0% 06 0,6 06 22% 59% B84% 15% 37% 5,69

Trung binh - ban & trang sirc 135 256 184 4.8% 30 29 28 8.2% 10.7% 140% 38% 51% 7.7

Gid dva trén gid déng ctra ngay 19/01/2021
Ngu6n: BLOOMBERG, VNDIRECT RESEARCH
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Dinh gia
= Rolling P/B (x) (hs) ——ROAE (rhs) = Rolling P/E (x) (Ins) Téng trirdng EPS (rhs)
76 34% 318 400%
66 32% 268 310%
56 29%
21,8 220%
46 27%
16,8 130%
36 25%
26 2904 138 40%
16 20% 6,8 -50%
0117A O717A  01-18A 07-18A 01-19A 0O7-19A 01-20A 07-20A 01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A
Bao cao KQ HDKD B&o c4o LCTT
(ty VND) 12-19A 12-20A 12-21E (ty VND) 12-19A 12-20A 12-21E
Doanh thu thuan 17.001 17.511 19.850 LN trwéc thué 1503 1.346 1581
Gia vbn hang ban (13.540) (14.076) (16.029) Khéu hao 56 56 61
Chi phiquan ly DN (479) (506) (672) Thué da nop (291) (277) (316)
Chi phi ban hang (1.363) (1.421) (1.489) Céc khoan diéu chinh khac (186) (365) 10
LN hoat dong thuan 1.619 1.509 1.660 Thay dé6i VLD (1.757) 491 526
EBITDA thudn 1.675 1.564 1721 LC tién thuan HDKD (676) 1.251 1.863
Chi phi khau hao (56) (56) (61) Pautu TSCH (208) (121) (267)
LN HP trwérc thué & lai vay 1.619 1.509 1.660 Thu ttr TL, nhwong ban TSCH 1 1 1
Thu nhap lai 2 3 9 Céc khoan khac 1 0 0
Chi phitai chinh (119) (162) 87) Thay ddi tai san dai han khac 1 401 (57)
Thu nhap réng khac 1 3) 1) LC tién tir HDDT (205) 281 (323)
TN tlr cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 69 0 0
LN trwérc thué 1.503 1.346 1581 Tra vén gop CSH, mua CP quy ) 0 0
Thué (312) (277) (316) Tién vay rong nhan dwoc 1.048 (805) (218)
Loi ich cé dong thiéu sb 0 0 0 Déng tién tir HDTC khac ) 5 0
LN rong 1.191 1.070 1.265 Cd tirc, LN da tra cho CSH (344) (406) (406)
Thu nhap trén von 1.191 1.070 1.265 LC tién thuan HDTC 769 (1.205) (624)
Cd tirc phd thong (344) (406) (406) Tién & twong dwong tién dau ki 207 95 422
LN gitr lai 847 664 859 LC tién thuan trong nam (112) 327 916
Tién & twong duong tién cudi ki 95 422 1.339
Bang can dbi ké toan bt ok N
(ty VND) 12-19A 12-20A 12-21E Céc chiso coban
Tién va twong dwong tién 95 422 1339 12-19A 12-20A 12-218
DAu tw ngén han 0 0 0 D}JApont N
A N o . Bién LN rong 7,0% 6,1% 6,4%
Cac klloan phai thu ngan han 139 100 189 Vong quay TS 228 2,05 2,22
Hang tdn kho 7.019 6.545 6.205 ROAA 16.0% 12.5% 14.1%
Céc tai san ngén han khac 78 7 122 Don bay tai chinh 1,79 1,74 157
Téng tai san ngén han 7.331 7.144 7.855 ROAE 28,6% 21,8% 22,3%
Tai san cb dinh 924 932 1.192 Hiéu qua
Téng dau tu 0 0 0 S ngay phai thu 1,0 14 14
Tai san dai han khac 346 408 355 S6 ngay nam gitr HTK 189,2 170,2 1413
T6ng tai san 8.600 8.483 9.402 S0 ngay phai tra tien ban 18,5 12,5 13,3
Vay & n ngén han 2611 1.839 1.588 Vong quay TSCB 20,69 1887 1869
Phai tra nguwdi ban 688 482 583 RO - 16,6% 15.1% 16.4%
. Thanh khoan
No' ngan han khéc 720 911 1.107 Kha nang thanh ton ng&n han 18 22 24
Tong ng' ngan han 4.018 3.232 3.278 Kha néng thanh toan nhanh 0,1 0.2 05
Vay & no dai han 4 0 4 Kha nang thanh toan tién mat 0,0 0,1 04
Cac khoan phai tré khac 4 9 4 Véng quay tién 171,7 159,1 1294
Vén diédulé va 2.253 2.276 2.253 Chi s6 ting trwéng (yoy)
LN gitr lai 1.042 1.605 2.564 Tang trwdng DT thudn 16,7% 3,0% 13,4%
Vén chu s& hivu 4574 5.242 6.116 Téng trwéng LN tir HDKD 28,2% (6.8%) 10,0%
Lo ich cd dong thidu sé 0 0 0 T:?ng tnyc:yng LN rong 24,0% (10,2%) 18,3%
Téng no'va vén cha s& hivu 8.600 8.483 9.402 Téing trudng EPS 24.0% (11,2%) 18,3%
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 16i clia ¢ phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia c6 phiéu thap 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 cycC Céc cb phiéu trong nganh cé khuyén nghij tich cue, tinh trén co' s& vén héa thi trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trudng gia quyén
KHUYEN CAO

Bé&o c4o nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay
trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin nay bao gém théng tin
trén san giao dich chirng khoan hoéc trén thj trwéng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc
cobng bb clia cong ty, théng tin dwoc cong bd rong rai khac va céac thong tin theo nghién ctu cla chiang tdi. VNDIRECT
khong chiu trach nhiém vé d6 chinh xéc hay day di cia nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhiing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

B&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Céng ty C6 phan Chirng khoan VNDIRECT
tham khao va khéng mang tinh chat moi chao mua hay ban b4t ky chirng khoan nao duoc thdo luan trong bao cao nay.
Céc nha dau tw nén ¢4 cac nhén dinh déc lap vé théng tin trong bao cao nay, xem xét cac muc tiéu dAau tw ca nhan, tinh
hinh tai chinh va nhu cau dau tw ctia minh, tham khao y kién tw van tir cac chuyén gia ve cac van dé quy pham phap luat,
tai chinh, thué va céc khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi cé phiéu cla (cac) cong ty duwoc dé
cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé bat ct két qua nao phat sinh tir viéc st¢ dung néi dung cta
bao cao dwdi moi hinh thirc. Ban béo céo nay la san phdm thudc sé hiru clia VNDIRECT, ngwdi stv dung khéng dwoc phép
sao chép, chuyén giao, stra di, dang tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban cta
VNDIRECT.

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

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

Céng ty Cé phan Chirng khoan VNDIRECT

S6 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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