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Hang tiéu dung ca nhéan
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Thang 03, 2021

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 96.500

Gia thi treong (18/03/2021)  84.900

16%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
45.100-86.700

San giao dich
Khoang gia 52 tuan

Vén héa 19.008 ty déng

SL c¢b phiéu lu hanh 227.366.563
KLGD binh quan 10 ngay 301.570
% s& hiru nwéc ngoai 49%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.400
Ty lé c6 tirc/thi gia 1,7%
Beta 0,4

BIEN DONG GIA

VND/CP Cb phiéu
90,000 2,500,000
72,000 2,000,000
54,000 1,500,000
36,000 1,000,000
18,000 500,000
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YTD 1T 3T 6T
PNJ 3,3% -3,5% 8,8% 34,2%
VNIndex 5,9% 1,0% 11,2% 30,0%

Chuyén vién phan tich
Ngo Tri Vinh
(84 28) 3914.6888 ext. 260

ngotrivinh@baoviet.com.vn

CTCP Vang bac Pa quy Phu Nhuan

Ma giao dich: PNJ Reuters: PNJ.HM Bloomberg: PNJ VN

Tang trwéng tich cwe hau dai dich véi trién vong chiém linh thi
trieong ban lé trang swc Viét Nam

KQKD 2020 ctng c¢b hon niva vi thé caa PNJ tai thi trweng ban |é trang strc
v6i loi nhuén dat 1.069 ty VND (-10% yoy), vt 29% KH BHCD théng qua, trong
bdi canh thij trwng chung bi tac dong twong dbi ndng né bdi COVID-19.

Théang 1/2021, PNJ ghi nhan doanh thu ban |é tang trwéng 10% yoy trong khi
loi nhuan twong dwong cung ky. Két qua nay phan nao cho thay nhirng thach
th&re trong ngén han, nhw dw bao ctia BVSC, khi thu nhap toan dan can thdi gian

dé hdi phuc trong khi nhu cau t» nhém thu nhap cao nhiéu kha nang sé giam nhiét.

Nhin chung cho ca ndm 2021, ching téi dw bdo PNJ c6 thé dat mirc ting
trwéng dwong, véi doanh thu va lgi nhuan dat 19.151 ty VND (+9% yoy) va 1.203
ty VND (+13% yoy). Cac déng lwc chinh cho ky vong tich cwe cha ching ti gom
(1) kinh t& va thu nhap dan héi phuc hau dich, (2) nhu cau tir nhém trang strc cudi,
(3) trién khai cac chwong trinh tra goép hop tac véi cac ngan hang va cong ty tai
chinh tiéu dung va (4) phat trién cac dong san phdm méi nhdm mé réng nhém

khach hang, tiéu biéu véi b swu tap PNJ by Style.
Quan diém dau tw

BVSC khuyén nghi OUTPERFORM déi v&i cé phiéu PNJ v&i mirc gia muc tiéu
theo phwong phap DCF la 96.500 VND/CP, twong dwong muirc loi suat 1a 16%,
bao gdm loi suat cb tirc bang tién 2%. Tai mirc dw bao EPS 2021 va 2022 a4 5.137
VND va 7.037 VNB, mirc gid muc tiéu trén twong dwong véi P/E dw phdng 2021
va 2021 lan lwot 14 18,8 va 13,7.

Cac diém nhan dau tw chinh véi PNJ: (1) xu hwéng hdi phuc kinh té va thu nhap
hau dich hé tro sirc mua trang stc binh phuc, (2) vai trd ban 1& hién dai tai thi
trwdng trang stre Viét Nam tiép tuc dwoc nang cao va (3) PNJ véi nhivng loi thé vé
nang lwc ché tac, sirc manh thwong hiéu va van dung thanh céng di liéu sb vao

san xuét va ban hang.

Yéu t6 hé tror gia cd phiéu khac: viec PNJ 1& mét trong nhivng doanh nghiép ban
I& s& hivu tiém nang tang trwdng kha tich cuc trong cac nam sép tdi thudc rd chi
s6 VN30 va VN Diamond Index, c6 thé thu hat lwc ciu dbi véi cb phiéu khi dong
tién nwéc ngoai quay tré lai, dac biét qua cac quy ETF theo cac rd chi sb trén c6
thé giup cho cd phiéu tang trwdng hon mirc dinh gia dwa trén trién vong KQKD tai
vai thoi diém.

Rui ro tac déng dén dinh gia: (1) tién d6 tiém ching véc xin toan cau cling nhw
dién bién phirc tap cta viéc phong chéng dich tai Viét Nam va (2) cang théng dia
chinh tri néu c6 sé &nh hwéng dén tbc do héi phuc kinh té va thu nhap ngwdi dan

va gian tiép t&i strc mua trang strc.



BAOVIET - Securities

Bao cao cap nhat PNJ

KDKD 2020: Mét nam ngwoc song COVID-19 thanh céng

Ca nam 2020, PNJ ghi nhan doanh thu va lgi nhuan dat |an lwot 17.511 ty VND (+3%
yoy) va 1.069 ty VND (-10% yoy). Cac diém nhan chinh bao gém:

o Doanh thu ban Ié dat 10.462 ty VND (+12% yoy) v&i SSSG & mirc trung binh dwong mét
chir sb. Két quéa dworc cho Ia tich cwe hon thi trwéng chung cha yéu dén tir (1) uy tin va
nang lwc ché tac ctia PNJ trong [inh vire trang strc, (2) tép khach hang trung cao cap voi
thu nhap it chiu tac ddng hon tr dich va (3) loi thé tir viéc trién khai thanh céng sé héa
giup hd tro cac hoat dong thiic ddy ban hang hiéu qua giai doan thap diém cda thi truong.

e Bién loi nhuan gop dat 19,6% (so v&i 20,4% cung ky), chi yéu do thay dbi co ciu san
phadm hang ban (do tac déng cla dich dén thu nhap).

e Chi phi tai chinh rong ghi nhan mdc 159 ty VND (+36% yoy), do Cong ty duy tri mc ng
vay binh quan cao so véi cling ky, nhdm dam bao tinh thanh khoan va cam két véi khach
hang, qua dé cai thién hon nira hinh anh nha ban 1 uy tin trén thj trwong.

e Loinhuan sau thué dat mirc 1.069 ty VND (-10% yoy), vuot 28% so véi ké hoach DHCD.

e Cudi 2020, PNJ c6 339 ctra hang bao gém 303 clra hang vang (+11 so véi cung ky).

Hinh 1: Tang trwéng cac mang kinh doanh Hinh 2: Co cdu doanh thu tirvng mang
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Ky vong 2021 tr& lai quy dao tang trwéng tuy nhién van con thach thirc
khi viéc thu nhap ngwei dan can th&i gian dé hdi phuc hoan toan.

Thang 1/2021, Céng ty ghi nhan doanh thu va lgi nhuan 1an lwot dat 2.170 ty VND (+30%
yoy) va 168 ty VND, twong dwong cung ky. Thuc té, theo BVSC, két qua thang 1/2021 cla
PNJ cho thdy anh hwéng ti thu nhap ngwdi dan can thoi gian dé hdi phuc cung véi nén kinh
té, do d6 tang trwdng doanh thu kénh 1& chi yéu phan anh viéc Tét 2020 roi vao thang Mot
S0 v&i thang Hai ndm nay. Bén canh do, tang trwédng manh mé ctia doanh thu vang miéng co6
thé dwoc thuc ddy b&i nhu cAu tich tri khi rdi ro dich bénh bung phat lai trong khi kénh si dién
bién tich cwc khi thi trwéng chung chuén bi cho mua cao diém dip Tét thang Hai. Bién loi
nhuan goép trong ky cling gidm xudng mic 18,9% (cuing ky dat 23,3%) chi yéu do ty trong
doanh thu vang miéng tang cao cling nhw viéc Cong ty chu déng thwc hién cac chwong trinh

khuyén mai, khién cho lgi nhuan gan nhw di ngang so véi cung ky.

Hinh 3: Dw b4do KQKD 2021 & 2022

Doanh thu
Ban 1é

Ban si

Vang miéng
Khéc

LN g6p

Bién gép

Chi phi QL&BH
% doanh thu Ié
CP tai chinh rong
LNST

EPS (VND)

T1/2020  T1/2021

1.668 2.170 30% 17.511 19.151 23.205 9% 21%
1.091 1.200 10% 10.465 11.705 15.239 12% 30%
300 403 34% 2.769 3.322 3.821 20% 15%
244 438 80% 3.874 3.681 3.681 -5% 0%
33 129 285% 403 443 465 10% 5%
389 410 30% 3.435 3.813 5.182 11% 36%
23,3% 18,9% 10% 19,6% 19,9% 22,3% 0,3% 2,4%
34% -1.926 -2.172 -2.965 13% 37%
80% 18,4% 18,6% 19,5% 1% 5%
285% -165.118 -138.062 -158.803 -16% 15%
167 168 30% 1.069 1.203 1.648 13% 37%

4.701 5.290 7.246

Nguén: PNJ va BVSC du béo

BVSC duy tri ky vong KQKD 2021 ctia PNJ sé quay lai quy dao tang trwéng cho ca

nam 2021 dat mc doanh thu valei nhuan lan lwet 12 19.151 ty VND (+9% yoy) va 1.203

ty VND (+13% yoy) v&i cac gia dinh chinh sau:

e Doanh thu ban & dat mirc 11.705 ty VND (+12% yoy) khi tbc d6 téng trwdng doanh thu
ctra hang cii hdi phuc vé mirc hai chiv s6. Cac yéu tb hd tro kénh 1& hdi phuc bao gdm
(1) hoat ddng kinh t& va thu nhap ngwdi dan hdi phuc dan hd tro' stec mua dbi véi mat
hang trang strc, (2) nhu cau & nhom trang strc cwdi, nhiéu khd ndng bi anh huwéng do
dién bién dich trong 2020, (3) viéc PNJ bat dau hop tac véi cac ngan hang va cong ty tai
chinh tiéu dung trién khai chuong trinh trd gop, theo BVSC, sé l1a lwc d& quan trong cho
strc mua trong ngan han t&» nhém khach hang véi thu nhap chwa hoan toan hdi phuc
cling nhw gidp gia tang gia tri don hang trong trung han va (4) viéc phat trién nhém séan
phdm mé&i d& mé réng nhom déi twong khach hang, cu thé 1a bd swu tap PNJ by Style
hwéng téi nhdm khach hang tré tubi nang dong yéu thich théi trang xu hwéng véi chi
phi hop Iy so vé&i dong trang stre truyén théng trwdc day.
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e Bién loi nhuan cai thién nhe 1én m&c 19,9% (so véi 19,6% cda 2020), chi yéu do ty
trong cdia kénh 1& va si cai thién trong khi mang vang miéng diéu chinh giam khi nhu cau
tich trtr dan di vao 6n dinh hon hau dich.

e Chi phi tai chinh rong dw bao cé sy cai thién, ghi nhan mdc 138 ty VND (-16% yoy), khi
viéc kinh té va thi trwong dan 6n dinh lai sé gitp PNJ gidm bét mie vay ne binh quan
dé duy tri tinh thanh khoan va phong nga rui ro.

e BVSC ky vong s6 lwgng mé mai (rong) ca nam 2021 tai mire 30 clra hang, véi giai doan
cao diém m& mai sé dién ra vao nira cudi 2021 khi thj trwéng trang stre dwoc ky vong
sé khai séc rd rét hon khi hoat déng kinh té binh phuc.

Quan diém dau tw

BVSC khuyén nghi OUTPERFORM déi vé&i cé phiéu PNJ véi mirc gid muc tiéu theo
phwong phap DCF la 96.500 VND/CP, twong dwong mirc loi suét 1a 16%, bao gom loi
suét cd tlrc bang tién 2%. Tai mirc dw bdo EPS 2021 va 2022 |a 5.137 VND va 7.037 VND,
mirc gid muc tiéu trén twong dwong véi P/E dy phéng 2021 va 2021 1an lwot 1a 18,8 va 13,7.
Chung t6i duy tri danh gia tich cwc véi trién vong tang trudng ctia PNJ véi cac diém nhan
chinh sau:

e Hau COVID-19 kinh té ciia Viét Nam va mic thu nhap kha dung cia ngudi dan ky vong
tiép tuc s& hiru trién vong tang trwdng tich cwc trong trung han, dac biét sau nhirng
thanh twu dat dwoc trong 2020 (GDP ting trwéng dwong 2,9%), tao diéu kién ting
trwdng strc mua déi véi thi tredng trang sic.

e Thijtrwdng trang strc tai Viét Nam ky vong sé tré nén c6 dac hon, dac biét sau giai doan
phong tda x& hoi cling nhw anh hwdng strc mua do dich bénh. Néi bat hon ca, nhém
ban 1& trang strc cé thwong hiéu tiép tuc gia tang uy tin nho viéc lubn dam bao duoc
tinh thanh khoan va cam két hau mai déi véi khach hang trong suét giai doan khé khan.

e PNJ v6i cac sirc manh ndi tai da dwoc chirng minh gdm (1) néng luc ché tac, (2) strc
manh thuwong hiéu cuing nhém khach hang trung thanh trung cao cép, (3) khd nang van
dung céng nghé sé vao san xuét va ban hang gidp cai thién hiéu qua, tiét giam chi phi.
Thuc té, trong 2020, loi thé vé tap khach hang trung thanh ciing nhw viéc trién khai cac
chinh sach ban hang hiéu qua nh& van dung nang lwc phan tich va danh gia di liéu

khach hang da gitp doanh nghiép dat dwoc két qua rat dang khich 1é.

Yéu t6 hé tror gia c6 phiéu khac: viec PNJ la mét trong nhirng doanh nghiép ban 1é sé hiru
tiém nang tang trwdng kha tich cwc trong cac nam sép téi thudc rd chi sé6 VN30 va VN
Diamond Index, c6 thé thu hat lwc cau dbi véi cb phiéu khi dong tién nwédc ngoai quay tré
lai, dac biét qua cac quy ETF theo céc rd chi sb trén c6 thé gilp cho cb phiéu tang trudng
hon mirc dinh gia dwa trén trién vong KQKD tai vai thei diém.

Rui ro tac déng dén dinh gia: (1) tién do tiém chdng vac xin toan cau cling nhw dién bién
phirc tap cla viéc phong chéng dich tai Viét Nam va (2) cang thdng dia chinh tri néu co sé
anh hwéng dén tdéc do hdi phuc kinh té va thu nhap ngwdi dan va gian tiép téi stec mua trang
sure.
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CHi SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

N¢ ngan han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéong

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh loi

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Tdng tai san (%)

Téng no/Tdng vbn chi s& hivu (%)
Chi tiéu trén mdi c6 phan

EPS (d6ng/cd phan)

Gié tr sb sach (ddng/cd phan)

2017 2018 2019 2020
10.977 14571 17.001 17511
(9.065) (11.792) (13.540) (14.076)
1.912 2.779 3.461 3.435
9 7 17 3

(56) (66) (134) (162)
725 960 1.194 1.069
2017 2018 2019 2020
175 207 95 422

40 58 48 68
3.402 4.968 7.030 6.545
206 226 264 281
4.492 6.438 8.603 8.483
1.489 2.677 4.018 3.232
54 16 8 9
2.950 3.745 4.577 5.242
4.492 6.438 8.603 8.483
2017 2018 2019 2020
28,2% 32,7% 16,7% 3,0%
60,9% 32,4% 24,4% -10,4%
17,4% 19,1% 20,4% 19,6%
6,6% 6,6% 7,0% 6,1%
17,9% 17,6% 15,9% 12,5%
32,6% 28,7% 28,7% 21,8%
34,3% 41,8% 46,8% 38,2%
52,3% 71,9% 87,9% 61,8%
6.705 5.748 5.299 4.698
27.285 22.425 20.317 23.030



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngé Tri Vinh, xin khang dinh hoan toan trung thuc va khéng c6 dong co ca nhan khi thuwc hién bao cao nay. Tat ca
nhibng théng tin néu trong bao cao nay dwgc thu thap tlr nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh ddy da cling nhw chinh xac tuyét ddi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la
quan diém riéng clia c& nhan tdi ma khéng ham y chao ban, 16 kéo nha dau tw mua, ban hay nam gi chirng khoan. Bao céo chi
nham muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mot phan tai san clia Céng ty Cé phan Ching khoan Bao Viét, tt ca nhivtng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
C6ng nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich céng cong
nguyenhaminhanh@baoviet.com.vn

Nguyén Dirc Hoang
Thép, Phan bén
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam déc khoéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt déng san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cdng, Ngan hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nudi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay duwng, O t6 & Phu tling
trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Duoc, Thuy san

phamleanthuan@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

hoangthiminhhuyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién lwoc thi treong
lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




