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7) IRECT Research

CTCP VANG BAC BA QUY PHU NHUAN (PNJ) — BAO CAO NHANH

Gia thj trwong
VND48.300

Ngay 10/04/2020

Trién vong ngén han: Trung lap
Trién vong dai han: Trung lap
Dinh gié: Tich cwc
Consensus*: KQ:10 TL:5 KKQ:0

Gia muc tiéu/Consensus: +3,5%

Thay déi trong yéu trong bao céo
> NIA

Dién bién gia
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 92.000
Thép nhét 52 tudn (VND) 48.300
KLGDBQ 3 thang (cp) 792.868
GTGDBQ 3 thang (tr VND) 53.302
Thi gia vén (ty VND) 11.687
SL CP dang Iwu hanh (tr) 242
Free float (%) 64
P/E truot (x) 9,03
P/B hién tai (x) 2,38
Co céu sé& hiru

Cao Thi Ngoc Dung 9,2%
LGM Investments Ltd 4,5%
Route One Investment Company 4,1%
Khéac 82,2%

Ngudn: VND RESEARCH

Chuyén vién phan tich:
Phan Nhw Bach
bach.phannhu@vndirect.com.vn

www.vndirect.com.vn

Gia muc tiéu
VND86.500

Khuyén nghi
KHA QUAN

Ty suét cé tire
2,25%

Nganh
Hang tiéu dung

Két qua kinh doanh wéc tinh Q1/20 va chién lwo'c 2020

= Két qua woc tinh Q1/20: doanh thu tdng 5% sv cling ky trong khi LNST gidm 4%
sv cung ky.

= PNJ doéng ctra 85% cac ctra hang trén toan quéc trong 14 ngay ké tr 01/04/2020
theo yéu cau gidn cach x& hoi ctia Chinh phu.

= Chung t6i s& cap nhat dw phéng PNJ trong ban cap nhat tiép theo

Két qua kinh doanh Q1/20 van theo sat ky vong

PNJ cong bo doanh thu wéc tinh Q1/20 tang 5% sv cung ky 1én 5.000 ty dong,
trong khi LNST giam 4% sv cung ky xuong con 411 ty ddng. Tang trwdng doanh
thu trong Q1/20 chd yéu nhé vao méng vang miéng (+15% sv cung ky) va mang
ban lé (+8% sv cung ky) trong khi doanh thu ban budn giam 17% sv cung ky.
Bién lgi nhuan gop giam Xuong con 21,7% trong Q1/20 (-0,2 diém % sv cung
ky) do ty trong mang vang miéng gia tang.

Trong Q1/20, PNJ da mé thém 6 clra hang trang strc va 2 clra hang déng hd
ma@i clng voi viéc dong clra 2 clra hang trang stre, nang tbng sb clra hang lén
350 vao cudi thang 3/2020.

COVID-19 tac déng rd rang hon dén KQKD tir thang 3/2020

Theo lanh dao PNJ, doanh thu cta PNJ da sut gidam 39% sv cung ky trong 10
ngay cudi thang Ba khi sb trwong hop nhiém COVID-19 vwrot méc 100 ca nhiém
tai Viét Nam. PNJ da dong clra 85% céac clra hang trén toan qubc trong 14 ngay
ké tlr 1/4/2020 theo chi dao cta Chinh phl vé gidn cach x& hoi dé ngan chan
sw lay lan cuda virus.

Cac chién lwgc ciia PNJ nham (rng phé véi cac khé khan sap téi:
e Nang tién mat Ién khoang 400 ty déng, gap bdn 1an so véi cubi 2019.
e T&i wu héa hang tdn kho bang cach tam dung mua méi va tai co ciu lai

hang tdn kho sang vang miéng va cac san pham vang dé dap &ng nhu cau
thi trvdong.

e Cat glam chi phi hoat déng bang Viéc thucyng lwong giam gia tlen thué mat
bang; cat giam 50% lwong quan ly va gidm 2 ngay lam viéc méi tuan cta
nhan vién.

e PNJ sé tai cau tric mang Iwéi ban Ié cia minh bang viéc dong céc clra
hang hoat dong kém va thay thé bang cac ctra hang tai cac dia diém tét
hon nhung véi mire gia thué hop ly hon.

e Dirng cac dw &n dau tw maéi trong nam 2020.

Hinh 1: Ty lé ngirng hoat dong cuia cac ctra hang theo khu vwc vao ngay 01/04/2020
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwong EPS (rhs) Rolling P/B (x) (hs) —— ROAE (rhs)
66,700 560,0% 7,700 37,80%
56,700 443,333% 6,700 31,967%
46,700 326,667% 5,700 26,133%
36,700 210,0% 4,700 20,30%
26,700 93,333% 3,700 14,467%
16,700 -23,333% 2,700 8,633%
6,700 -140,0% 1,700 2,80%
01-15A 07-15A 01-16A 07-16A 01-17A 07-17A 01-18A 07-18A 01-15A 07-15A 01-16A 07-16A 01-17A 07-17A 01-18A 07-18A
Bao cao KQ HBDKD Bao cao LCTT
(tyVND) 12-17A 12-18A 12-19A (tyVND) 12-17A 12-18A 12-19A
Doanh thu thuan 10.977 14.573 17.001 LN trwéc thué 908 1.206 1.503
Gia vdn hang ban (9.065)  (11.794)  (13.540) Khau hao 39 42 56
Chi phi quan ly DN (188) (346) (479) Thué da nop (154) (232) (291)
Chi phi ban hang (775) (1.171) (1.363) Cac khoan didu chinh khac (142) (175) (186)
LN hoat déng thuin 949 1.262 1.619 Thay déi VLD (542) (1.144) (1.757)
EBITDA thuan 988 1.304 1.675 LC tién thuan HPKD 109 (303) (675)
Chi phi khiu hao (39) (42) (56) Dau tw TSCH (115) (336) (208)
LN HD trwéce thué & 1ai vay 949 1.262 1.619 Thu ttr TL, nhwong ban TSCH 8 1 1
Thu nhap lai 9 7 2 Céc khoan khac 3 6 1
Chi phi tai chinh (56) (66) (119) Thay déi tai san dai han khac (160) 160 0
Thu nhap rong khac 6 3 1 LC tién tir HDDT (264) (169) (206)
TN tr cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 975 97 69
LN trwéc thué 908 1.206 1.503 Tra vbn gop CSH, mua CP quy 0 0 @)
Thué (183) (246) (312) Tién vay rong nhan dwoc (615) 672 1.048
Loi ich cb dong thiéu s 0 0 0 Dong tién tir HDTC khac 0 0 @)
LN rong 725 960 1.191 Cb tire, LN da tra cho CSH (185) (265) (344)
Thu nhap trén von 725 960 1.191 LC tién thuan HBTC 175 504 769
Cb tirc pho thong (185) (265) (344) Tién & twong dwong tién dau ki 155 175 207
LN giir lai 540 695 847 LC tién thuan trong nam 20 32 (112)
Tién & twong dwong tién cudi ki 175 207 95
Bang can dbi ké toan
(tyVND) 12-17A 12-18A 12-19A Cac chi s6 co’ ban
Tién va twong dwong tién 175 207 95 12-17A 12-18A 12-19A
DPAu tw ngén han 160 0 0 Dupont
Céac khoan phai thu ngan han 85 176 138 Bién LN rong 6,6% 6,6% 7,0%
Hang tén kho 3.402 4.816 7.019 Vong quay TS 2,72 2,70 2,28
Céc tai san ngén han khac 74 82 78 ROAA 17,9% 17,8% 16,0%
Téng tai san ngén han 3.896 5.281 7.330 Don by tai chinh 1,82 1,61 1,79
Tai san c6 dinh 487 719 923 ROAE 32,6% 28,7% 28,6%
Téng dau tw 0 0 0 Hiéu qua
Tai san dai han khac 109 304 346 Sb ngay phai thu 1,3 2,0 1,0
Téng tai san 4.492 6.304 8.599 Sé ngay ndm gitr HTK 137,0 149,0 189,2
Vay & ng ngan han 846 1.558 2.611 Sé ngay phai tra tién ban 11,2 9,0 18,5
Phai tra nguwdi ban 279 291 688 Vong quay TSCD 24,29 24,17 20,71
No' ngéan han khac 364 693 719 ROIC 18,9% 18,1% 16,6%
Téng ng ngan han 1.489 2.542 4.018 Thanh khoan
Vay & n¢ dai han 46 8 4 Kha n&ng thanh toan ngan han 2,6 2,1 1,8
Céc khoan phai tra khac 7 9 3 Kha nang thanh toan nhanh 0,3 0,2 0,1
Von diéu 1 va 1.081 1.670 2.253 Kha n&ng thanh toan tién mat 0,2 0,1 0,0
LN gitr lai 772 885 1.042 Vong quay tién 127,1 142,0 171,7
Vén chi sé& hivu 2.950 3.745 4.574 Chi sb ting trwéng (yoy)
Loi ich cb dong thiéu sb 0 0 0 Tang trwdng DT thuan 28,2% 32,8% 16,7%
Téng ng va von chu s& hivu 4.492 6.304 8.599 Tang trwdng LN tir HDKD 30,9% 33,0% 28,3%
Tang trwdng LN rong 60,8% 32,4% 24,1%
Tang trwéng EPS 60,8% 32,4% 24,1%
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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&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw duoc dwa ra dya trén kha nang sinh 1i dy kién cta cb phiéu, duoc tinh bang tong cla (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (ii) ty suat co tire dy kién. Trir khi dwoc néu rd trong bao céo, 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 nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Bao cao nay dwoc V|et va phét hanh b&i Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao
céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gbm thdng tin trén san giao dich
chirng khoan hoéc trén thi trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bb clia cong ty, thdng tin
duwoc cong bé rong rai khac va cac théng tin theo nghién ciru ctia ching t6i. VNDIRECT khéng chiu tradch nhiém vé& dé chinh xac hay
day di cGa nhirng théng tin nay.

Quan diém, dw bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhitng quan diém
nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cap théng tin cho cac nha dau tw ciia Cong ty Cb phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta
minh, tham khao y kién tw van tlr cac chuyén gia vé& cac van d& quy pham phéap luat, tai chinh, thué va céc khia canh khac truwéc khi
tham gia vao bét ky giao dich n&o véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém
vé b4t clr két qua nao phat sinh tlr viéc st dung ndi dung clia bao céo dwéi moi hinh thirc. Ban béo céo nay la san phadm thuéc sé
hiru ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra dbi, dang tai Ién cac phwong tién truyén théng ma
khéng c6 sy ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Pho Giam dbéc 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

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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