CONG TY CO PHAN VANG BAC PA QUY PHU NHUAN

Ma CK: PNJ

San: HOSE/Vietham  Nganh: Ban lé

MUA [+37%)]

Ngay cap nhat: 16/04/2020

Gia muc tiéu 79,500 VND
Gia hién tai
(14.04) 57,500 VND

PHS
(+82-28) 5 413 5479— support@phs.vn

Théng tin c6 phiéu

CP dang Iwu hanh (triéu) 222.6

Free-float (triéu) 178.1
Vén hoéa (ty ddng) 18,250
KLGD TB 3 thang 624,192
S& hiru nwéc ngoai 49.00%
Ngay niém yét dau tién 23/03/2009
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Ngudn: Fiinpro

Chi sb tai chinh

PNJ tai co ciu san pham chu lyc, diém ban 1é va dat trong tam
toi wu hda chi phitrong mua dich Covid 19

So lwoc vé cong ty:
Vao thang 01/2004, PNJ chinh thirc chuyén sang hoat déng theo mé hinh
cbng ty ¢b phan va chinh thirc niém yét trén san HOSE vao thang 3/20009.
Hoat dong chinh trong linh vwc kinh doanh pfja PNJ la trang strc va vang
miéng. T nam 2015 tré di, nha nwéc chuyén sang doc quyen kinh doanh
vang miéng, PNJ da chuyén hudng sang day manh kinh doanh trang strc -
day la hoat dong kinh doanh chu dao cia PNJ, dong gop dén gan 80% vao
tong doanh thu cla céng ty dong thdi co bién LNG cao nhat (gan 20%).
Cap nhat KQKD Q1/2020:

PNJ ghi nhan doanh thu thuan hop nhéat dat 5,000 ty ddng (+5% YoY) va LNST
dat 411 ty déng (-4% YoY), lan lwot hoan thanh 26% ké hoach doanh thu va
30.5% ké hoach lgi nhuan ctia ndm 2020. Trong d6, doanh thu mang ban 1&
va ban si trong thang 3 ctia PNJ Ian lwot gidm 10% va 6%. Tuy nhién, sy sut
gidm nay dwoc bu dap bdi mang kinh doanh vang miéng — c6 téc d6 tang
trwdng 75% so véi cung ky do ngwoi dan co xu hwéng tich trlk vang trong mua
dich.

Diém nhan dau tw:

Téi co cdu san pham cha Iwe, diém bén Ié: PNJ bt ddu ddy manh hoat
dong kinh doanh vang miéng tir thang 3/2020. Ngoai ra, cong ty tich cuc
nghién ctvu va san xuét nhirng dong san pham trang strc ¢é ham lwong vang
cao dap (rng nhu cau tich trir ctia nguwoi tiéu dung trong thoi diém dich bénh
bung phat. Ban lanh dao ctia PNJ van tiép tuc giir ké hoach m& maéi clra hang
trong n&m 2020 va da tim dwoc nhidu mét bang thué maéi cé vi tri tét, gia ré,
ké cd mot sd mat bang clia nhivng ddi tha canh tranh.

Phat trién kénh ban hang online: PNJ ciing day manh kénh ban hang online/
va mang vé két qua rat kha quan trong Q1/2020.

Kiém soat chi phi chit ché: PNJ da dam phan thanh cong dwoc 40% téng
chd nha, ty I& gidm chi phi mat bang t 15%-100%. Bén canh d6, Ban diéu
hanh cta PNJ ty nguyén gidm 50% thu nhap va nhan vién ty nguyén nghi
khéng lwong 2 ngay/ tudn—nhirng ngay nay sé danh cho viéc dao tao.

Dinh gia & khuyén nghi:

Chung t6i nhan dinh muc tiéu tang trwedng 12% doanh thu va 13% LNST trong
nam 2020 cla PNJ kho dat dwoc khi dich bénh Covid van kéo dai. V&i mic
tang trudng nhw hién nay, dw phéng doanh thu thuan cé thé dat 17,850 ty
dong (+5%YoY) va LNST dat 1,194 ty dong (+0.3% YoY) véi gid dinh bién lgi
1ai gép & mirc 20%.

Bang phwong phap dinh gia DCF va P/E, wéc tinh mre gid hop ly cho cb
phiéu PNJ vao khoang 79,500 déng/cé phiéu trong ndm 2020, cao hon +37%
SO Vi gia hién tai. T d6 dwa ra khuyén nghi MUA cho c¢b phiéu nay.

Rui ro:

(1) Rai ro bién dong bat thuwéng clia gia vang; (2) Nganh tiéu dung xa xi phdm
phu thudc vao chu ky kinh t&; (3) Sw thay déi hanh vi ciia nguwi tiéu dung trong
mua dich; (4) Ap luc tra Iai vay trong ngan han.

Doanh thu thuan (ty VND) 7,708 8,565 10,977 14,571 17,000 17,850
LNST (ty VND) 152 451 726 952 1,191 1,194
EPS (VND) 1,347 4,386 6,443 6,429 5,286 5,301
Tang treong EPS (%) -37% 226% 47% 0% -18% 0%
Gia tri s6 sach (VND/cp) 12,332 14,597 26,181 25,285 20,305 23,250
P/E 31.85 15.16 2.13 14.50 16.27 15.00
P/B 3.48 456 0.52 3.69 4.24 3.42
C0 tre tién mét (%) 15% 10% 10% 10% 8% 8%
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Bao cao cap nhat | PNJ

Céap nhat tinh hinh kinh doanh PNJ trong Q1/2020

Tang trirédng doanh thu Q1/2020
Nguén: PNJ, PHFM téng hop

Co cau doanh thu theo kénh ban hang
Ngubn: PNJ, PHFM téng hop
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Doanh thu ctia PNJ trong Q1/2020 dat 5,000 ty déng (+5% YoY), hoan thanh 26% ké hoach nd&m 2020. Do dich bénh
bung phét trong thang 3, PNJ phai déng hon 300 ctra hang- chiém 85% sbé lwong clra hang cta cong ty theo yéu cau
ctia co quan Nha nwéc. Trong d6, tt ca cAc clra hang tai 2 thi trwdng Ién nhat ctia PNJ 1a TP HCM va Ha Noi déu déng
clra 100% khién doanh thu trong thang 3 giam 39% so vé&i cung ky. M&ng ban 1& va ban si trong thang 3 ctia PNJ lan
lwot gidm 10% va 6%. Tuy nhién, sw sut gidam nay dwoc bu dép béi mang kinh doanh vang miéng — cé tbc dé tang truéng
75% so v&i cling ky nhe nhu cau div trw vang téang cao do dich bénh bung phat.

Nam bat dwoc suw thay déi nhu cau ctia ngudi tiéu ding, PNJ thwe hién tai co cdu san pham chi lwc. Cu thé, PNJ da
bat ddu day manh hoat dong kinh doanh vang miéng tlr thang 3. Bén canh do, cong ty tich cwc nghién clru va san xuét
nhirng dong san pham trang strc cé ham lwong vang cao dap trng nhu cau tich trir clia ngwdi tiéu dung trong thoi diém
dich bénh buing phat. Sw thay déi nay sé anh hwéng dén bién loi nhuan gdp ctia PNJ do trang strc ham lwong vang cao
thwong cé bién loi nhuan gdp thap hon so véi kim cwong va trang stre da quy. Ngoai ra, PNJ ciing c6 ké hoach gia ting
cac san pham bac nham tan dung xu hwéng ngudi tiéu dung tré chuyén sang cac san pham gia ré.

Nhin chung, trong Q1/2020, mang ban 1& trang src ciia PNJ van téng trwdng dwong, khodng 8% nhé& nhu cu trang strc
tang trong mot s6 dip dac biét Via than tai, Valentine 14/02 va Quéc té phu ni¥ 8/3; mang kinh doanh vang miéng ting
15% nhé nhu cAu ngudi dan thay ddi va chién lwoc kinh doanh hiéu qua cla cong ty. Mirc tang trwdng cla hai mang
nay bu d&p cho mirc sut gidm 17% cGa mang ban si.

PNJ ciing d&y manh kénh ban hang online/live stream/ban hang giao tan nha va mang vé két qua rat kha quan trong dip
14/2 va 8/3. Cu thé, doanh thu kénh online trong thang 3 ting 160% so vo&i cung ky, wéce tinh Q1/2020 mure tang trudng
kénh online dat 137%. Du vay, déng gop doanh thu tir doanh so online duy tri & mc thap khoang dwéi 5% trong tong
doanh thu.

Trong Q1/2020, PNJ da mé& mé&i 6 clra hang trang strc va 2
ctra hang déng hd, nang téng sb lwong Ién 292 clra hang
PNJ Gold va 27 ctra hang PNJ Watch. Ban lanh dao ctia PNJ
van tiép tuc git ké hoach m& moi cira hang trong nam 2020

Bién lgii nhuan theo quy
Ngudn: PNJ, PHFM téng hop
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danh cho viéc dao tao bdi cong ty cé muc tiéu trién khai tw
san xuét cac san pham trang strc bac co gia tri cao, trang
strc vang Y cao cap va trang strc bach kim ngay khi nén kinh
té phuc hdi. Déi véi bd phan san xuét, cac nha may chi duy
tri 1am 1 ca/ngay va tién hanh gian ca chi dé giai quyét nhitng don hang con tén dong va khéng nhan thém don hang
m&i trong Q1. Do d6, bién lgi nhuan gép va bién lgi nhuan rong cta PNJ trong Q1 déu dwoc cai thién, 1an lvot dat 21.7%
va 8.2%, cao hon so v&i Q4/2019. Ban lanh dao PNJ wéc tinh chi phi téi thiéu duy tri hoat dong kinh doanh cla céng ty
trong trwdng hop phai déng clra 100% clra hang khodng 60 ty/ thang. Chinh vi vay, cong ty da tdng gap 4 1an dw triv
tién mat va dang thwc hién cac bién phap gia tang thanh khoan nhw tai co cau lai hang ton kho, dam phan véi cac ngan

hang dé tai co' cAu no sang ki han dai hon va giadm I4i suét.

e===Bién |gi Nhuan rong e Bién |gi nhuan gop

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh.
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Chi tiét dinh gia va khuyén nghi:

Bang phuong phap dinh gia DCF va P/E, mirc gia hop Iy danh cho ¢6 phiéu PNJ sé& vao khoang 79,500 déng/cé phiéu
trong nam 2020 (twong dwong P/E forward 15x), tang 37% so voi gia hién tai. Tir d6 dua ra khuyén nghi MUA cho co

phiéu nay.
Phwong phap DCF

2022F

2023F

2024F

Chi tiéu (ty dong) 2020F 2021F
EBIT*(1-t) 1,195 961
CAPEX (176) (191)
Khau hao 44.3 62.1
wcC (204) (444)
Vay no rong 1,944 1,762
FCFE 2,804 2,151
Gia trj hién tai cua FCFE (Ke 12%) 2,514 1,729
Gia tri cudi cung (2% g) 9,692
Gia tri von c6 phan 17,300
SLCP 225,293,585

Phwong phap P/E

Gia myc. tieu

P/E nganh 17.07 (VNDICP)

Gia muc tiéu 90,483 Ty trong

Rui ro:
(1) Rui ro bién ddng bat thwdng cla gia vang )
(2) Nganh tiéu dung xa xi pham phu thudc vao chu ky kinh té
(3) Su thay ddi hanh vi cia nguoi tiéu dung
(4) Ap lwc tra 1ai vay trong ngan han

1,073
(220)

78.2
(300)
1,355
1,985
1,431

DCF

76,800

80%

1,170
(240)
94.5
(341)
920
1,604
1,036

1,261
(221)
112.1
(347)

760
1,564

906

P/E Gia muc tiéu

90,483

20%

79,500
VND/CP

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh.
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So lwgc cong ty

PNJ tién than la Cta hang Kinh doanh Vang bac Pa quy Quan Pha
Nhuén, duwgc thanh 1ap vao ngay 28/04/1988, tric thuéc UBND Quéan
Pha Nhuan. Nam 1990, Ctra hang dwoc nang cap thanh Céng ty My
nghé Kiéu héi Phi Nhuan, trwe thudc Ban Tai chinh Quan tri Thanh ay.
Thuwong hiéu vang miéng Phwong Hoang ctia PNJ ciing ra doi t thoi
diém nay. Nam 2004, PNJ chinh thirc chuyén sang hoat dong theo md
hinh céng ty cb phan véi tén goi la Cong ty Cé phan Vang bac Ba quy
Phu Nhuan.

Hoat dong kinh doanh chinh ctia PNJ bao gém kiém dinh kim cuwong va
da quy, san xuét, kinh doanh trang strc thanh pham bang vang; bac; da
quy, vang miéng thanh pham, da quy hodc da ban quy.

PNJ la doanh nghiép ban 1& trang strc hang diu Viét Nam véi thi phan
cao, doanh thu tang tich cwc qua cac nam va murc tang trwdng khach

PN

hang thanh vién méi ciing tdng trudng 2 con s6. Bén canh hoat dong kinh doanh day kha quan, PNJ ciing dat dwoc
nhiéu thanh twu quan trong khac nhw gidi thwdng “Outstanding Enterprise of the Year - ASEAN” (Doanh nghiép Xuét s&c
khu viwc ASEAN) va Top 3 “Retailer of the Year” (Nha Ban Ié ctia nam) do Jewelry News Asia (JNA) la tap chi chuyén

nganh ni¥ trang uy tin nhat khu vuec trao téng.

Qua trinh tang vén (ty VND)

2,500
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1,000
500 I

2015A 2016A 2017A 2018A

Nguén: PNJ, PHFM téng hop
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Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh. Trang 4
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B&o c4o tai chinh (ty VND)

2017A
10,977
(9,065)
1,912
(775)
(188)
949
(48)
(55)
907
726
725

2018A
14,571
(11,792)
2,779
(1,170)
(346)
1,263
(59)

(61)
1,206
952

960
2018A

2019A
17,000
(13,539)
3,461
(1,363)
(479)
1,619
(117)
(115)
1,503
1,191
1,191
2019A

2020E
17,850
(14,280)
3,570
(1,453)
(488)
1,629
(123)
(121)
1,507
1,194
1,194
2020E

Két qua kinh doanh 2016A
Doanh thu thuan 8,565
Gia vén hang ban (7,153)
Loi nhuan gép 1,411
Chi phi ban hang (554)
Chi phi QLDN (133)
Loi nhuan t HDKD 794
Loi nhuan tai chinh (176)
Chi phi 1ai vay (73)
Lgi nhuan trwéc thué 591
Loi nhuan sau thué 451
LNST cta cb ddng Cong ty ty me 450
Can dbi ké toan

Tai San Ngan Han 3,103
Tién va twong dwong tién 155.35
Dau tw tai chinh ngan han 0.07
Phai thu ngan han 62.7
Hang ton kho 2,839
Tai san ngan han khéac 45.76
Tai San Dai Han 485
Phai thu dai han 26.44
Tai san ¢b dinh 415.80
Béat dong san dau tw -
Chi phi xay dwng d& dang 8
Dau tw tai chinh dai han -
Tai san dai han khac 35.63
Téng céng tai san 3,588
No phai tra 2,088
No ngan han 2,022
No dai han 66.00
Vén chia sé hivu 1,500
Vvén gop 983

Loi ich ¢ déng thiéu sb

Téng nguén vén 3,588

3,896
175.21
160.07

84.6
3,402
74.29

596

42.79

487.24

10

56.41
4,492
1,543
1,489
53.94
2,950
1,081

4,492

5,405
206.72
0.00
155.2
4,968
75.19
1,033
57.50
719.29

71
185.03
6,438
2,693
2,677
15.50
3,745
1,670

6,438

7,331
95.24
0.00
138.6
7,019
78.03
1,270
70.72
923.87

28
246.70
8,600
4,026
4,018
7.84
4,575
2,253

8,600

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh.

7,405
230.84
0.00
190.1
6,887
96.98
2,030
64.05

1,049.61

28
775.5
112.20
9,435
4,196
4,085
111.21
5,238
2,253

9,435
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Lwu chuyén tién té

Lwu chuyén tién thuan t HD Kinh doanh (27.39) 109.48 (302.14) (676.58) 1,181.82
Lwu chuyén tién thuan tv HD DAu tw 145.94 (264.09) (168.91) (207.13) (175.86)
Lwu chuyén tién thuan t HD Tai chinh (1.26) 174.40 502.67 772.12 (870.36)
Lwu chuyén tién thuan trong ky 117.29 19.80 31.62 (111.59) 135.60
Tién & twong dwong tién dau ky 37.88 155.35 175.21 206.83 95.24
Tién & twong dwong tién cubi ky 155.17 175.15 206.83 95.24 230.84

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 11.1% 28.2% 32.7% 16.7% 5.0%
Loi nhuan sau thué 196.0% 61.0% 31.2% 25.1% 0.3%
Téng tai san 20.6% 25.2% 43.3% 33.6% 9.7%
Téng vén chd s& hiru 7.6% 96.6% 27.0% 22.2% 14.5%
Kha nang sinh loi

Ty suét 14i gop 16.5% 17.4% 19.1% 20.4% 20.0%
Ty suat EBIT 8.5% 8.6% 8.7% 9.5% 9.1%
Ty suét I4i rong 5.3% 6.6% 6.5% 7.0% 6.7%
ROA 12.6% 16.2% 14.8% 13.8% 12.7%
ROE 30.0% 24.6% 25.4% 26.0% 22.8%

Hiéu qua hoat dong

S6 ngay phai thu 136.5 129.7 93.9 93.9 93.9
Sé ngay tén kho 142.9 135.1 151.7 173.6 173.6
S6 ngay phai tra 24.1 34.5 39.0 39.0 39.0
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.53 2.62 2.02 1.82 1.81
Ty suét thanh toan nhanh 0.13 0.33 0.16 0.08 0.13
Cau truc tai chinh

Téng no/Tdng tai sén 0.58 0.34 0.42 0.47 0.44
Téng no/Vén chi sé hiru 1.39 0.52 0.72 0.88 0.80
Vay ngan han/VCSH 1.35 0.50 0.71 0.88 0.78
Vay dai han/VCSH 0.04 0.02 0.00 0.00 0.02

Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Toag &
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh. 9



Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién c& nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao céo. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM
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Phu, Quéan 7, Tp. HCM V& Thi Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415
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