BAO CAO CAP NHAT CONG TY Ngay 15 Thdng 01 Ndm 2020

N

EVEREST CTCP Vang Bac D4 Quy Phi Nhuan [MUA, +14.6%]
SECURITIES
(PNJ: HOSE)
THONG TIN CO PHIEU TOM TAT TAI CHINH 2017A 2018A 2019E 2020F
Gia c8 phiéu (ddng/cp) 89,000 Doanh thu (ty ddng) 10,977 14,571 16,781 19,326
Gid muc tiéu (ddng/cp) 102,000 Tang trudng (% YoY) 28.2 32.7 15.2 15.2
Tiém nang tang/giam (%) 14.6 Lgi nhuan rong (ty dong) 724.9 959.9 1,057.0 1,370.0
Gia cao nhat 52 tuan (d6ng) 87,400 Tang trudng (% YoY) 60.9 324 10.1 29.6
Gia thdp nhat 52 tuan (déng) 65,930 Bién Igi nhuan rong (%) 6.6 6.6 6.3 7.1
Téng/giam gia 3 thang (%) 7.3 Vén chl sé hitu (ty ddng) 2,949.5 3,745.1 4,340.4 5,347.3
Téng/giam gia 6 thang (%) 19.0 Téng tai san (ty dong) 4,492.2 6,437.9 9,001.0 10,125.0
Téng/giam gia 12 thang (%) 31.7 ROA (%) 17.9 17.6 13.7 143
Gi4 tri v6n héa (ty dong) 19,546.3 ROE (%) 32,6 28.7 26.1 28.3
KLGDBQ (SLCP, 3 thang) 445,227 EPS (ddng) 6,434 6,481 4,779 6,084
SL CP Iwu hanh (triéu cp) 225.2 BVPS (ddng) 27,285 22,425 19,274  23,745.7
Nudc ngoai dang s& hiru (%) 49.0 C6 tirc (ddng) 1,800 2,000 1,000 1,000
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 13.6 159 18.6 14.6
P/E trwot 12 thang (x) 18.6 EV/EBITDA (x) 10.2 12.2 N/A N/A
P/E du phéng 12 thang (x) 14.6 P/B (x) 3.2 3.9 4.6 3.7
Ngudn: FiinPro, EVS dy phéng
Tang trwdng gia so v&i VN-index NHAN DINH PAU TU
35% 7 ——PNJ —— VN-Index e PNJ la cdng ty san xuat va kinh doanh nit trang I&n nhat Viét Nam vé&i nang
30% - Iwc san xuat gap 8 lan déi thd theo sau, s& hitu 70% s6 nghé nhan kim hoan
S50 clia Viét Nam va chiém 28% thj phan bén lé trang strc ca nwée 2018.
-
o | e Tiém nang ting trudng cla thi trudrng Viét Nam con rat I&n. Theo WGC,
20%
15% tang trwdng nhu cau vang trang strc Viét Nam trung binh 25% qua cac nam.
° Nhu cau binh quan mdi ndm I&n dén 19 tan vang trang strc va 52 tan vang
10% miéng va ding thir 9 thé gidi vé nhu cau vang tiéu dung.
5% 1 e Dbi ngli 1anh dao cé nang lwc quan tri tét, cd kinh nghiém ldu ndm trong
0% T nganh vang va trang strc, tam nhin xa va lién tuc d6i méi. Ung dung cong
SHR 31;3 < aa - % a8 nghé trong quan ly va danh gia clra hang (hé théng ERP, tri tué nhan tao,
C O % = Cc = o + O C
5922833235288 = dir liéu 16n).
Ngudn: Fiinpro PIEM HO TRQ' PAU TU

e (Cdng ty dat ty suat sinh 1i trén vén cha s& hitu cao — trung binh trén 30%
qua cidc ndm. No vay thap, vong quay hang tén kho xap xi 3 lan/ndm.

e PNJ cé vi th& ddc ton trong linh vurc vang trang sirc, mang dén cho khach
hang cac sdn phadm cé ché tac tinh xao va chat lwvgng cao. Hién tai cong ty
da c6 chudi hon 345 clra hang trai rong khap Viét Nam va duy kién dat 500
clra hang vao cudi ndm 2022. SSSG trén 20%.

e PNJ dinh hudng xay dung hé théng nén tang thwong mai dién t&r manh,
tién t&i déng gép 10 - 20% doanh sé trong 5 ndm t&i. Day manh mang déng
ho va phu kién trang strc.

DINH GIA VA RUI RO

Khuyé&n nghi Mua v&i gia muc tiéu e Chung téi sir dung phuong phap so sanh dé dinh gia c¢6 phiéu PNJ
102,000 déng/cd phiéu e Gid muc tiéu: PNJ duogc xac dinh gid hop ly & mrc 102,000 déng/cd phiéu

e Chung t6i gitt khuyé&n nghi MUA cho c6 phiéu PNJ
e RUi ro chinh ctia PNJ d6 13 ngudn cung nguyén liéu vang, thay déi thi hiéu
cla ngudi tiéu dung va ngudn nhan lyc dac biét [a nhan sy chat lwong cao.
Van Duy Ngoc Tan — Chuyén vién Nghién ciru
tanvdn@eves.com.vn
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Loi nhuan sau thué thudc cd déng
cdng ty me cia PNJ nam 2019 dv
kién dat 1,057 ty dong (+10.1% YoY)

Loi nhuan sau thué thudc c6 déng
cdng ty me cta PNJ ndm 2020F dy
kién dat 1,370 ty dong (+29.6% YoY)

U'éc tinh két qua kinh doanh 2019E

Trong ndm 2019, ching t6i wdc tinh doanh thu thuin cta PNJ dat 16,781 ty dong
(+15.2% YoY), mirc ting trwdng thap hon mirc 32.4% nam 2018 do anh hudng
dé&n hoat déng san xuat tir sv cd trién khai phan mém ERP. Loi nhuan truwéc thué
nadm 2019 dy kién dat 1,328 ty dong, (+10.3% YoY), hoan thanh k& hoach dé ra
dau nam. LNST cda cong ty me dy kién dat 1,057 ty déng (+10.1% YoY), EPS 2019
du kién dat 4,779 déng/Cp.

Dy phéng két qua kinh doanh 2020F

Trong ndm 2020, chiing t6i du phdng doanh thu thuan cda PNJ dat 19,326 ty dong
(+15.2% YoY) v&i giad dinh gia vang trung binh ting +28% YoY va doanh s8 ban
hang cdi thién trong ndm 2019 do hé théng ERP d3 di vao hoat déng. Loi nhuén
trwde thué€ nam 2020 dy kién dat 1,712 ty ddng (+29.0% YoY). LNST cla cong ty
me dy ki€n dat 1,370 ty dong (+29.6% YoY), EPS 2020F dy kién dat 6,084
ddng/Cp.

Dy phéng két qua kinh doanh 2019E-2020F

Chi tiéu (Don vi: Ty dong)

Doanh thu thuan

Gia v6n hang ban

Loi nhuan gbp

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan tai chinh

Loi nhuan trudc thué

Lgi nhuan sau thué cla céng ty me

2016A
8,565 10,977 14,571 16,781 19,326
7,153 9,065 11,792 13,719 15,720

1,411 1,912 2,779 3,062 3,606

554 775 1,170 1,242 1,325
133 188 346 352 358
-176 -48 -59 -142 -186
591 907 1,206 1,328 1,712
450 725 960 1,057 1,370

Ngudn: PNJ, EVS du phéng

Khuyé&n nghi MUA déi véi ¢6 phiéu
PNJ gia muc tiéu 102,000 dong/c6
phiéu

Tén doanh nghiép

Pinh gia va Khuyén nghi

Chung t6i str dung phuong phap dinh gid so sdnh tuwong quan va@i cac doanh
nghiép clng nganh trong khu vurc. Gid muc tiéu cta PNJ dwoc xac dinh hop Iy &
murc 102,000 d6ng/c6 phiéu. Ching tdi khuy&n nghi MUA c6 phi€u PNJ do tiém
nang tang trudng dén tir tiéu thu trang strc vang & Viét Nam, su két hop giira E-
commerce va mang lwdi clra hang rong khap ca nuwdc dé tao nén kénh phan phdi
va ban hang hiéu qua trong ca nudc.

Doanh thu LNST
(ty dong) (ty dong)

Von héa
(ty dong)

ANZHENG FASHION GROUP Trung Quéc 18,364 5,738 978 10.6 17.8
CHOW TAI FOOK Hong Kéng 207,763 192,899 13,023 14.3 15
ZHEJIANG WEIXING Trung Quéc 15,104 9,315 1,079 13.0 15.7
NINGBO PEACEBIRD FASHION  Trung Qudc 22,584 26,832 1,988 16.7 13.1
LAO FENG XIANG Trung Quéc 70,781 151,680 4,191 20.4 19.4
Trung binh 16.2
PNJ Viét Nam 19,546 16,781 1,057 26.2 18.6
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuwc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cédo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C8 phan Chirng khodn EVEREST (EVS), EVS khéng chju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va c6 thé thay d8i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tuv cling nhu cac nha d4au tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c&t chirng khodn hay céng cu tai chinh cd lién quan nao. Khdng ai dugc phép sao chép, tai sdn xuét,

phat hanh cling nhu tai phan phai bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khong cé sy chap thuan bing

van ban clia EVS. Khi sit dung céc ndi dung da duoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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