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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 117.000

Gia thi trwong (21/05/2021)  101.800

15%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
50.600-94.400

San giao dich
Khoang gia 52 tuan

Vén héa 23.373 Ty dong

SL c¢b phiéu lu hanh 227.366.563
KLGD binh quan 10 ngay 667.100
% s& hiru nwéc ngoai 49%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.400
Ty lé c6 tirc/thi gia 1,5%
Beta 0,5
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PNJ 16,7% 12,2% 18,4% 38,4%

VNIndex 132% 9,2% 11,8% 34,0%

Chuyén vién phan tich
Ng6 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

Trién vong KQKD kha quan trong 2021

PNJ c6ng bd KQKD T4/2021 vé&i lgi nhuan rong dat 85 ty VND so v&i mirc 16
102 ty VND cung ky nam ngoai khi cac ctra hang bj déng ctra dé phong dich.
Ly ké 4M2021, loi nhuan sau thué dat 598 ty VND, twong dwong 49% ké hoach.

Mang ban 1& trong ky tiép tuc ting trwéng tét hon ky vong chiing tdi, dwa mirc
doanh thu Iy ké dat 5.117 ty VND (+60% yoy), gép phan béi chinh sach thic day
ban hang nhan dip sinh nhat 33 nam cta PNJ trong thang 4.

Thitrweng nganh trang sirc n6i chung cling cho thay dau hiéu hdi phuc tich cuc,

v&i doanh thu mang si 4M2021 cta PNJ tang trwdng 56% yoy.

Bién loi nhuan gop 4M21 dat 18,4%, gidm so vé&i mirc 19,8% chi yéu do ty trong
trang strc & thap hon cuing ky va chwong trinh chiét khau thic day ban hang nhan

dip 33 nam sinh nhat Céng ty.

Chung téi diéu chinh ting 12% va 9% déi v&i dw phong lei nhuan 2021 va
2022 so vé&i lan cap nhat trwére, dat 1.353 ty VND va 1.844 ty VND, twong dwong
mec PEG dy phéng 2022 |a 0,4 tai gia dong ctra 101,800 VND/CP.

Duy tri cac diém nhan dau tw chinh véi PNJ: (1) xu hwéng héi phuc va tang
trwdng tré lai ctia nén kinh té va thu nhap ngudi dan sau dich thuc day tré lai strc
mua trang strc, (2) vai trd ban 1& hién dai tai thj trwéng trang stre Viét Nam tiép tuc
dwoc nang cao va (3) PNJ véi nhirng loi thé vé nang lwc ché tac, sirc manh thwong
hiéu va van dung thanh céng di liéu s vao san xuét va ban hang gitp ndm bét thi

hiéu cla thij trwéng va ngudi mua tét hon.

BVSC khuyén nghi OUTPERFORM déi vé&i c6 phiéu PNJ véi gia muc tiéu diéu
chinh 14 117,000 VND/CP, do diéu chinh ting dw b&o @i nhuan véi 2020-2025
CAGR Ién mtrc 28,5% so vé&i mirc 27% trwwére day. Béng Iwc chinh cho viéc nang
dw phéng dén tir két qua tich cwc 4M2021 tiép tuc cing cb niém tin cha ching toi
vé trién vong cla thi truéng trang strc Viét Nam néi chung dwoc hé tro béi xu
hwéng tang trwdng thu nhap cda ngwdi dan cling nhw nhirng loi thé noi tai cla
PNJ.

Bén canh dé, viéc vira dwa vao kinh doanh sdn phdm Pandora tai cac ctva hang
Flagships ky vong sé giup tang hiéu qua kinh doanh ctia cd PNJ va Pandora trong
trung va dai han khi trwéc d6 thwong hiéu nay chi s hiru 11 diém ban tai cac trung
tdm thwong mai & TP.HCM va Ha No6i. Pong thai nay sé gilp tang thém Iya chon
cho khéch hang tai cac ctra hang, tuy nhién mirc déng gép cua Pandora vao doanh

thu trong ngan han c6 thé chwa dang ké.
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Diéu chinh tang dw bao nh& sirc mua trang stec tét hon ky vong

Ty VND YTD-20 YTD-20 % yoy 2020 2021 2022 % 21/20 % 22/21
Doanh thu 5,502 9,033 64% 17,511 21,681 24,666 24% 14%
Trang strc 1é 3,199 5,118 60% 10,277 13,286 15,744 29% 18%

Trang strc si 827 1,290 56% 2,767 3,597 3,956 30% 10%

Vang miéng 1,394 2,367 70% 3,870 4,063 4,063 5% 0%

Khéac 83 258 211% 597 735 903 23% 23%

LN goép 1,092 1,664 52% 3,435 4,343 5,606 26% 29%
Bién gdp 19.8% 18.4% -1.4% 19.6% 20.0% 22.7% 0.4% 2.7%
Chi phi ban hang -1,421 -1,901 -2,379 34% 25%
% doanh thu 1é 13.8% 14.3% 15.1% 3% 6%
Chi phi QLDN -506 -607 -760 20% 25%
Chi phi TC rong -159 -144 -162 -10% 13%
LNST 306 598 95% 1,069 1,353 1,844 27% 36%
EPS diéu chinh 4,244 5,436 7,440 28% 37%

Cac diém chinh trong diéu chinh dy phéng trén co s& strc mua thj trwdng trang stec néi chung héi phuc trong bbi
canh tac dong tir COVID-19 nhw sau:

e Doanh sé ban 1& ky vong tang trudng 29% yoy (so véi 13% trwdc day), chd yéu do diéu chinh tdng mirc
tang trwdng doanh thu ctra hang hién hiru Ién mirc 15% va gitr nguyén sé clra hang mé mai (rong) & con
s6 30. Trong 4M2021, sb clra hang m& mai la 10 clra hang, kha sat dw bao, bén canh viéc déng clra hang
4 ctva hang ¢l nham téi wu hoéa chét lwgng va vi tri clra hang.

e Diéu chinh tang doanh thu kénh si 1én mirc 30% yoy (t&r mic 20%), véi dién bién tich cuc clia kénh nay
trong xu hwéng hdi phuc trong tiéu thu trang strc vang tai Viét Nam.

e Diéu chinh Bién LNG Céng ty tdng nhe 0,1% chi yéu do diéu chinh téng truéng doanh sé va lam tang ty
trong dong gép cla kénh 1é.

e Caithién tang ty I& chi phi ban hang trén/doanh thu kénh 1é 1én mdirc 14,3% so v&i 13,6% trong 2020 va 14%
trong dw phéng trwéc, gid dinh Cong ty can thic ddy chinh sach quéng céo ban hang trong bdi canh toan

thi trwng chung phuc hdi nhdm tiép tuc gitr vivng va cai thién vi thé trong nganh.

V6i cac didu chinh nay, ching t6i dw phéng doanh thu PNJ 2021 dat 21,681 ty déng, va loi nhuan sau thué dat

1,353 ty déng twong rng véi cac murc ting 24% va 27% so v&i nam 2020.
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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
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2019

17.001
(13.540)

3.461

17
(134)
1.194

2020

17.511
(14.076)

3.435

3
(162)
1.069

2021F

21.681
(17.338)

4.343

4
(147)
1.353

2022F
24.666

(19.060)

5.606

11
(173)
1.844

Don vj (ty VND)

Tién & khoan twong dwong tién

Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

N¢ ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

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 von

Tdng no/Tdng tai san (%)

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

EPS (dbng/cd phan)

Gié tr sb sach (ddng/cd phan)

95
130
7.030
264

8.603
4.018

4.577
8.603

2019

16,7%
24.,4%

20,4%

7,0%
13,9%
26,1%

46,8%
87,9%

5.249
20.317

422
100
6.545
281

8.483
3.232

5.242
8.483

2020

3,0%

-10,4%

19,6%

6,1%
12,6%
20,4%

38,2%
61,8%

4.701
23.030

817
162
7.590
1.045

10.233
3.976
11
6.246
10.233

2021F

23,8%
26,6%

20,0%

6,2%
13,2%
21, 7%

39,0%
63,8%

5.778
27.036

1.005

177
8.751
1.116

11.831
4.157
13
7.674
11.831

2022F

13,8%
36,3%

22,7%

7,2%
15,6%
24,0%

35,1%
54,2%

7.873
33.217



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
nhirng 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, I6i 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 Coéng ty C 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 déc khbi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong 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 cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong san, Khu céng nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngéan 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 dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo6

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc 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




