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Khuyén nghi
KHA QUAN

Ty suét cé tirc
2,28%

Gia thj trwong
VND67.000

Gid muc tiéu
VND78.800

Nganh
HANG TIEU DUNG

Ngay 22/10/2020

Trién vong — Ngén han:
Trién vong — Dai han:

binh gié&:

Consensus*: KQ:6 TL:3 KKQ:1
Gia muyc tiéu / Consensus: 12%

Thay déi trong béo céo
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Dién bién gia
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 92.000
Thép nhét 52 tuan (VND) 45.900
GTGDBQ 3 thang (VNDm) 40.831
Vén héa (ty VND) 15.083
Free float (%) 64
P/E truot (x) 14.6
P/B (x) 31
Co cau sé& hiru

Cao Thi Ngoc Dung 9,0%
LGM Investments Ltd 4,4%
Route One Investment Company 3,9%
Khéac 82,7%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Phan Nhw Béach

bach.phannhu@vndirect.com.vn

= Trong Q3/20, doanh thu (DT) va lgi nhuan rong (LNR) ctia PNJ Ian lwot
dat 3.962 ty déng (-0,1% svck) va 202 ty déng (-2,8% svck)

= Trong 9T/20, doanh thu cta PNJ ting 0,1% svck Ién méc 11.779 ty dong
trong khi loi nhuan rong gidm 20,3% svck xubng con 642 ty déng, hoan
thanh 66% dw phoéng cla ching toi.

= Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 78.800 ddng.

Q3/20: Trén da phuc héi

e Trong T9/20, DT ctia PNJ dat 1.239 ty dong (-1,5% svck) va LNR dat 94 ty
dodng (-0,4% svck, +80,1% so v&i T8/20), cho thdy sw phuc hdi manh mé
vé LNR so v&i T8/20 (-11,5% svck). Theo quan diém cla ching t6i, két qua
kinh doanh trong Q3/20 la kh& quan trong bdi canh anh hwéng cuta dot
bung phat Covid-19 th hai & Viét Nam.

e DT Q3/20 di ngang & murc 3.962 ty d(‘“?ng (-0,1% svck) nho tang trwéng DT
cla mang ban vang miéng va ban lé lan lwot dat 19,1%/ 9,5% svck, bu dap
cho mtrc gidm 40% svck cua kénh ban budn.

e Bién LN gop trong Q3/20 gidm 5 diém % svck do DT mang vang miéng
chiém ty trong cao hon, chiém 28,7% trong téng DT (+4,6 diém % svck)

e  Chi phi tai chinh trong Q3/20 tang 37% svck do PNJ da tang no ngén han
tir ntra cubi 2019 dé hd tro' cho ké hoach mé rong va dw trir hang tén kho.

e LNR Q3/20 giam nhe 2,8% svck xubng 202 ty dong. Trong 9720, LNR gidm
20,3% svck xudng 642 ty dong, hoan thanh 66% duw bao cla chung toi.

Bat mi mét concept méi — STYLE by PNJ

Ngay 18/10, PNJ ra mét concept mé&i - STYLE by PNJ - nhdm huéng dén thé
hé tré bang cach phéi hop da dang cac san pham (trang strc vang, bac, déng
hd,...) va mirc gia hop ly. Ching téi tin rdng concept méi sé tao dwoc strc hat
nho gia tang trai nghiém trang strc clia khach hang trong mot khéng gian maoi
va hién dai tai khu vwe STYLE by PNJ va c4c san phdm mang tinh ca nhan héa
phu hop véi ttvng phong cach riéng cla khach hang. Qua dé, concept méi nay
c6 thé day manh doanh thu cta cac clra hang PNJ, d&c biét 1a cira hang PNJ
Silver. Cong ty c6 ap dung concept m&i nay cho cac ctra hang bac (PNJ Silver)
ctia minh (38 ctra hang, chiém 11% tdng sé ctra hang vao cudi T9/20).

Ky vong vao mua cw&i sap t&i (Q4/20 — Q1/21)

Theo PNJ, doanh thu ban 1& ngay Phu nir Viét Nam (20/10/2020) tang 50% svck
nhé vao cac chuwong trinh khuyén mai va nhan dién thwong hiéu tét hon sau
giai doan truyén théng manh trén cac phuong tién dai ching trong 9T/20. Mua
cao diém ban hang cta PNJ thwéng vao mua déng — xuan, két hop véi hiéu
&ng nén sau khi rat nhiéu 1& cudi da bi hodn lai do cac dot gidn cach xa hoi
trong 2 do't Covid-19 (T4/20 va T7-T8/20), khién PNJ ky vong doanh thu sé khéi
s&c trong Q4/20. Chung tdi ky vong LNR trong Q4/20 dat khoang 340 ty déng (-
12% yoy) dé hoan thanh 34,3% dy bao con lai cia nam 2020.

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu khong déi 78.800ddng/cp

Tiém nang tang gia bao gébm 1) Téc 6 m& clra hang nhanh hon dw kién, 2) Nhu
cau phuc hoi tét hon mong doi sau dai dich va 3) ’Concept maoi dy kién lam tang
doanh thu. RUi ro giam gia la lan séng dich Covid tiép theo tai VN
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Hinh 1: So sanh KQKD Q3/20 va 9T/20 (Pon vi: ty déng)

9T20 so
Q3/20 Q3/19 % svck 9T20 9T19 swsvek . YO 9¥ Ghichg
bao cua
VND
Doanh thu 3.962,2  3.966,3 01% 117791 11.770,2 01% 6849 Dudimic ky vong cla ching 16i do dot Covd-19 lan thir 2 & Ba Nang, dan den
mot giai doan gian cach xa héi & khu wrc nay.
Giavénhangban 31880  3.181,0 02%  9.410,7  9.241,2 1,8% 66,6%
. A A Phi hop i dy bdo ctia ching téi nh¢ bién Igi nhuén gop cao hon (19,2%) so
Loi nh 734 753,1 25% 22574 24381 7,4% 73,1%

Q1 nhuan gop 34.3 53, 5% ST, 38, o 3.1% 6 ky vong ciia ching tai 13 18% cho nam 2020F
sgfo” lof nhugn 185%  190% -0,5diém%  192%  20,7% -1,6 diém %

' Cao hon dy bao clia ching t6i do PNJ da c6 ké hoach mé rong va dw trir hang
Chi phi tai chinh 0 o o t6n kho ké tir nira cudi 2019 dan dén viéc gia tang ne' ngén han cia PNJ én
rong 42.3 30,8 87.1% 1288 763 68,8% 148,5% murc cao, trong d6 khoan no tai thdi diém 30/06/2020 tang 82% so Wi cling ky

1&n 2.647 ty dong.

Chi phi ban hang 318,8 340,8 -6,5% 976,1 994,9 -1,9% 70,3%

%Doanh thu 8,0% 8,6% -0,5diém % 8,3% 8,5% -0,2 diém %

Chi phi QLDN 113,0 113,7 -0,6% 337,5 345,5 -2,3% 86,1%

%Doanh thu 2,9% 2,9% 0,0 diém % 2,9% 2,9% -0,1diém %

g"Q‘T_'glga” hang 431,8 454,5 50%  1.313,6 13404 2,0% 73,8% Phi hop Wi dy bao clia ching toi
%Doanh thu 10,9% 11,5% -0,6 diém % 11,2% 11,4% -0,2 diém %

(';gr']gh”a” hoat 260,3 267,7 -2,8% 8150  1.021,4 -20,2%

o huan e 2561 2680 45% 8105 10213 -20,6%

Dw6i ky vong nhwng chung toi tin rang mua cao diém doanh thu cdia PNJ sé roi
Loi nhuan rong 202,1 208,0 2,8% 642,0 805,9 -20,3% 65,7% vao Q4/20, diéu nay c6 thé thic day loi nhuan rong cia PNJ dé& hoan thanh dw
bao ndm 2020 cla chung toi

Ngudn: VND RESEARCH, B&o c4o cong ty

Hinh 2: KQKD hang thang cua PNJ trong nam 2020
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Ngudn: VND RESEARCH, B4o céo cong ty
Hinh 3: Khéng gian ctia concept méi — STYLE by PNJ Hinh 4: Khéng gian ctia concept méi — STYLE by PNJ

Ngudn: VND RESEARCH, Béo céo cong ty Ngudn: VND RESEARCH, Béo céo cong ty
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Hinh 5: So sanh v&i cac cong ty cung nganh

Tang
Giadong Gia muc trwémng
Conat Mad  Khuyén cira(Dv tiéu (Bv Vén hoa EPS 3
ongty Bloomberg nghi tiénban tiénban (tr US$) PIE (x) nam PIBV (x) ROE (%) ROA (%)
dia) dia) CAGR
TIM FY20F FY21F (%) TIM FY20F FY21F TTM FY20F FY21F TIM  FY20F  FY21F
Ban lé trang sirc
CTCP Vang bac da quy Pha Nhuan PNJ VN KQ  67.000 78.800 651 146 171 146 32,0% 31 3,0 28 228% 20,0% 22,0% 13,1% 10,9% 12,4%
Tifflany & Co TIF US KKN na na 14904 503 502 295 12,5% 47 42 40 77% 74% 142% 3,7% 3,9% 7,9%
Chow Tai Fook Jewellery Group Ltd 1929 HK KKN 10,30 na 13290 355 241 195 3,0% 3,9 38 36 10,2% 159% 191%  4,6% 7.1% 8,8%
Chow Sang Sang Holdings Ltd 116 HK KKN 8,46 na 739 239 109 63 -1,0% 0,5 05 05 22% 48% 80% 15% 31% 5,5%
Trung binh - ban 1é trang sirc 366 284 184 48% 3,0 2,8 2,7 6,7% 94% 138% 3,3% 47% 7,4%

Dir liéu gia déng ctra ngay 21/10/20.
Nguén: VND RESEARCH, B&o céo cong ty
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binh gia
Rolling P/E (x) (Ihs) —— EPSgrowth (rhs) Rolling P/B(x) (lhs) ——— ROAE (rhs)
32.6 390% 7.8 34%
276 300% 6.8 31%
5.8 29%
22.6 210%
4.8 26%
17.6 120%
3.8 23%
12.6 30% 28 21%
7.6 -60% 1.8 18%
01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E 01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) ) 12-19A 12-20E 12-21E (tyVND) 12-19A 12-20E 12-21E
Doanh thu thuan 17.001 17.215 19.208 LN trwére thué 1.503 1.222 1.573
Gia vén hang ban (13.540)  (14.126)  (15.728) Khiu hao 56 55 61
Chi phi quan Iy DN 479) (392) (403) Thué @a nép @91) 44) 315)
Chi phiban hang (1.363)  (1.388)  (1.427) Céc khoan diéu chinh khac (186) (94) 46
LN hoat dqng thuan 1.619 1.309 1.650 Thay déi VLD (4.757) 1,265 671)
EBITDA thuan 1.675 1.365 1.711 -
Chi phi khau hao (56) 56) ) LC tién thudn HPKD (675) 2.205 694
LN HB trwérc thué & 13i vay 1.619 1.300 1.650 Dau tu TSCB (208) (121) (267)
Thu nhép 13 2 8 9 Thu tir TL, nhwong ban TSCD 1 1 1
Chi phi tai chinh (119) (95) (85) Céc khoan khac 1 0 0
Thu nhap réng khac 1 0 ) Thay déi tai san dai han khac 0 89 (60)
TN tir cac Cty LK & LD 0 0 0 LC tién tir HDDT (206) 31) (326)
LN trrée thué 1.503 1.222 1.573 Thu tir PH CP, nhan gop VCSH 69 0 0
Thué o (312) (244) (315) Tra vén gép CSH, mua CP quj @) 0 0
Loi ich 0 dong thigu s0 0 0 0 Tién vay rong nhan duoc 1,048 (889) (185)
LNrong 1.191 978 1.258 Dong tién tir HBTC khac ) 0 0
E%”wr::afa‘;e;n;"” 1(519":) : 4%75 1(21205; Cé e, LN 4 tra cgo CSH (344) 406) (406)
LN gité lai sac 573 il LCtién thuan HOTC 769  (1.295) (591)
: Tién & twong duong tién dau ky 207 95 974
o LC tién thuan trong nam (112) 879 (223)
Bang can doi ke toan Tién & tuong duong tién cudi ky 95 974 751
(tyVND) 1249A  12-20E  12-21E
Tién va twong dwong tién 95 974 751 Cac chi s6 co ban
Déu tw ngén han 0 0 0 12-19A 12-20E 12-21E
Céc khoan phai thu ngan han 138 163 184 Dupont
Hang tén kho 7.019 6.052 6.588 \Eji?" LN “‘3"38 72-0;/5 5117;/; 5é51°/;
e : . ong qua , , ,
Cz:c talis-an‘ngan;han khac 78 139 118 ROﬁ?Aq y 16.0% 11.3% 14.1%
Tong tai 'san ngan han 7.330 7.328 7.641 Bon bay tai chinh 1,79 1,78 1,60
Tai san cd dinh 923 989 1.192 ROAE 28,6% 20,1% 22.6%
Téng dau tw 0 0 0 Hiéu qua
Tai san dai han khac 346 344 352 S6 ngay phai thu 1.0 1.4 13
Tong tai san 8.599 8661  9.185 S6 ngay nam gid HTK 1882 1568 1529
Vay & no ngén han 2,611 1722 1537 32;‘99:5;;?_'8‘2""9"8" ban 288_’*,? 1;20'1 1;35"14
Phai tra ngudi ban 688 467 579 ROlC 16,6% ; 4,é% 15,5%
No ngan han khac 718 1.316 1.063 Thanh khoan
Tong ng ngan han 4.018 3.505 3.179 Kha nang thanh todn ngén han 1,8 2,1 2.4
Vay & no dai han 4 4 4 Kha nang thanh toan nhanh 0,1 0,4 0,3
Céc khoan phai tra khéc 3 6 3 Kf:lé nang lh.a;nh toan tién mat - 0,3 0,2
Vén didu & 2253 2253 2253 ‘éﬁ?g‘:z “';"Wn ot iy 1461 1408
LN git lai 1042 1670 2450 Tang wang BT fatn 16,7% 13%  11.6%
Von chu s¢ htru 4.574 5.146 6.000 Tang treéng LN tr HDKD 283%  (191%)  26,1%
Loi ich ¢ déng thiéu s6 0 0 0 Téng trwong LN rong 241%  (179%)  28,6%
Tong no va von cha s& hivu 8.599 8.661 9.185 Téng tredng EPS pha lodng 22.6% (17.9%)  28,6%
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 1i dw kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwdng tai thdi diém cong bo bao céo, va (i) ty suat co tire dy kién. Triv khi duoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao cao dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gébm thong tin trén san
giao dich ching khoan hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bd rong rédi khac va cac thdng tin theo nghién clru ctia chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trudc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé thong tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cb phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, nguwdi st dung khdng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

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

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

Céng ty C6 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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