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CONG TY cO PHAN VANG BAC PA QUY PHU NHUAN (HOSE: PNJ)
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Chi tiéu (ty VND) 2019 2020F +/-yoy
Doanh thu thuan 17,000.7  15,453.5 -9% . . L,
Loi nhuén gop 3,460.7  2,936.2 15% NGANH CAP 4: BAN LE
A oat Jone s lows |
) . L. Thong tin co phiéu (03/07/2020
Loi nhuan trudc thué 15067  1,096.8 PO [ One tin co phicu (03/07/2020)
Loi nhuén sau thué 1,193.9 875.2 7%  S0Iuong CPniém yét 225,293,585
Téng tai san 8,603.0 8,660.7 0.7% S6 lwgng CP lwu hanh 225,124,026
V6n chd s& hitu 4,577.3 5,452.5 19% V6n héa thi truong
Y VND) 13,192.27
EPS (VND/cp) 4,896 3,900 20% (W
KLGDTB 3 thang 846,479
KLGDTB 1 thang 662,960
Chi so'tal chinh 2018 2019 2020F % s& hitu nuéc ngodi 499%
Ty suat lgi nhuan gop 19.1% 20.4% 19.0% , o
s A s Room nuéc ngoai con lai 0
Ty suat lgi nhuan rong 6.6% 7.0% 5.7%
ROE 28.7% 28.7% 18.3%  rang/giam gia 7 ngay qua “1.7%
ROA 17.6% 15.9% 10.3%  Tang/giam gid 1 ngay qua -0.17%
e . C6 dong Ién
Ngudn: Fiinpro, CTS téng hop
Cao Thi Ngoc Dung 9.03%
QUAN DIEM DANH GIA pletnam Enterprise 3.51%
nvestments Limited
Vi dac thu kinh doanh bén [& mat hang xa xi pham, c6 tinh chu ky cao, PNJ  Tran Phuong Ngoc Giao 3.22%

chiu tac ddng rd nhat khi nén kinh té roi vao trang thai tri tré. Chi tiéu cho  BECACEUFHERLIEDT

cac mat hang trang strc sé bj cat gidm dau tién khi thu nhap kha dung cla

ngudi tiéu dung gidm, ti 1& that nghiép tang. Do vay, trién vong ca nam 2020

cta PNJ khéng thyuc sy lac quan. Tuy nhién, vé&i kinh nghiém diéu hanh cia .
ban lanh dao, thwong hiéu lau nam tao dwoc uy tin cho ngudi tiéu dung va &0-
thi phan dan dau trong phan khuc ban & vang trang sitc, ching t6i ki vong
tinh hinh hoat dong kinh doanh cta PNJ s& dugc cai thién dan tir ndm 2021 Feb  Mar  Apr  May Jun  Iul

tro di.

: Mm‘hum.uulu".||Mh|||||||i\hlml\hnlnJlml\hhihmJ|hi.m..n..

Chung t6i duwa ra khuyén nghi THEO DOI d6i vdi c6 phiéu PNJ trong thai gian
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12 thang (chi tiét xem tai muc Dy phdng va dinh gid).
Ngudn: Fiinpro, Cafef, CTS téng hop
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CONG TY CO PHAN VANG BAC DA QUY PHU NHUAN (HOSE: PNJ)

Vlethanke

SECURITIES

Cap nhat két qua kinh doanh

Doanh thu va lgi nhuan thang 5 tang trwdng tét hon so véi cling ky 2019, [an
lwot 20% va 22% d3 gidp tinh hinh hoat déng kinh doanh Iy ké 5 thang dau
ndm 2020 clia PNJ b&t &m dam mac du van con rat xau. Doanh thu thuan 5
thang 2020 ghi nhan murc sut gidm 4%, trong khi loi nhuan sau thué van gidm
manh 30%.

Céc kénh ban I, ban xi d3 bat dau cho thay dau hiéu hoi phuc lai. Riéng doanh
thu tir vang miéng ghi nhan murc tang kha t6t, 42% yoy. Nguyén nhan viéc
doanh thu vang miéng tdng manh bao gébm: (1) Nguoi tiéu dung cé théi quen
tich trir vang miéng khi trién vong kinh t& kém (2) Gid vang miéng tang cao tao
tam ly dau co kiém 1oi.

DU vay, quy 2 va quy 3 hang ndm khéng phai thoi diém kinh doanh chinh clta
PNJ nén chuiing t6i cho rang doanh thu quy 2 va quy 3 sé& van sut giam so vdi

cung ky.

Trién vong 2020 kém kha quan. Ki vong phuc hdi tir 2021
Theo s6 lidu cla Statista, téng doanh thu thj trudng hang xa xi pham cua Viét
Nam ndm 2020 wdc tinh chi dat 852 triéu USD, gidam 5.9% so v&i nam ngodi va
chi twong duwong vdi ndm 2018. Trong d6, nhom hang déng ho va trang sirc
cao cdp gidm manh tir 145 triéu USD xuéng con 125 triéu USD, twong duwong
gidm 14.3%. Trién vong giai doan 2021 - 2023 s& kha quan hon vd&i ki vong
doanh thu tang trwdng binh quan 13%/nam.
Trong 5 thang dau nam, PNJ d3 ting thém 6 clra hang PNJ Gold va 19 clra hang
déng ho, trong khi dong ctra 2 clra hang PNJ Silver. Mac du ndm 2020 con quy
4 v&i ki vong vao hiéu rng mua cudi nhung ching toi danh gid két qud kinh
doanh van khé tdng manh do viéc chi tiéu cho mét hang xa xi s& gidm do mat
bang thu nhap chung gidam. Qua d6, du bdo ban I3nh dao doanh nghiép s& than
trong trong viéc m& madi clra hang trang sirc va xem xét dong clra céc clra hang
c6 doanh thu thap dé tiét gidm t6i da chi phi.
Bién lgi nhudn gdp va bién loi nhuan thudn cda PNJ ndm nay cling dugc dy
bdo s& giam do cac nguyén nhéan:

e Ty trong doanh thu tir vang miéng (thudng cd bién loi nhuan thap hon

nhiéu so véi vang trang strc) cao hon ndm trudec.
e Nguditiéu dung s& wu tién mua sam cac trang strc 6 ham luvong vang
cao hon la trang strc da quy.

e Chi phi 13i vay do vay ng ngan han tang nhanh tir ndm 2018.
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Ngudn: CTS téng hop

Doanh thu déng ho, trang
strc (triéu USD)

200
150 5
100 I I
50 5I7
o $+ 41
550 o5 & P

mDonghd M Trang strc

Ty trong doanh thu 5 thang
2020 so v@&i 2019

2155,

B2B = Xuat khau

Vang miéng

mlé =Si

Ngubn: Statista, PNJ, CTS téng hop
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CONG TY CO PHAN VANG BAC DA QUY PHU NHUAN (HOSE: PNJ) AEQURTIES

Rui ro
e Hang ton kho ting cao din dén ap luc vé dong tién cho PNJ
e Madc du dit k& hoach gidm manh nhuwng van duy tri chinh sach thuéng
cho HDQT, Ianh dao chid chét hodc phat hanh ESOP néu dat hodc vuot

ké& hoach.

Dy phéng va dinh gia

V& két qua kinh doanh ndm 2020 ctia PNJ, ching téi dy phdng doanh thu thuan
dat 15,450 ty dong, gidam 9% yoy, lgi nhuan sau thué wdc dat 875 ty dong, giam
27%. EPS dat 3,900 déng/cd phiéu.

Chung téi sir dung phuong phap dinh gid P/E dé dinh gia c6 phiéu PNJ, véi mirc
P/E muc tiéu la 16, twong duwong vai mirc P/E cha PNJ trudc dich Covid-19.
Qua dé, udc tinh gid tri hop ly cda cd phiéu PNJ 1a 62,200 déng/cd phiéu,tang
6.1% so v&i gia dong clra ngay 03/07/2020.
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SECURITIES

CONG TY CO PHAN VANG BAC DA QUY PHU NHUAN (HOSE: PNJ)

PHU LUC: BAO CAO TAI CHINH TOM TAT

Bang CHKT 2017 2018 2019 m Bang KQKD 2017 2018 2019 2020F
Tai san ngan han 3,896 5,405 7,333 7,460  Doanh thu thuin 10,977 14,571 17,001 15,453
Tién va twong dwong tién 175 207 95 299  Gia von ban hang 9,065 -11,792  -13,540  -12,517
D3u tw tai chinh ngan han 160 0 0 0 Leinhudngop 1,912 2,779 3,461 2,936
Céc khodn phai thu ngan han 85 155 130 129  Thu nhép tai chinh 9 7 17 17
Hang tén kho 3,402 4,968 7,030 6,954  Chi phi tai chinh -56 -66 -134 -155
Tai sdn ngan han khéc 74 75 78 78  Chi phi ban hang -775 -1,170 -1,362 -1,238
Tai san dai han 596 1,033 1,270 1,201  Chi phi quan Iy DN -188 -346 -476 -464
Céc khoan phai thu dai han 43 57 71 58 t?:h"::aé::u hoat dong 91 1,204 1,506 1,097
Tai san 6 dinh 487 719 924 018 i‘;g;rﬁ;f EZ,:g ty lién 0 0 0 0
Tai san d& dang dai han 10 71 28 28  Loinhuan khac 6 2 0 0
DAu tu tai chinh dai han 0 0 0 0  Loinhuan truwéc thué 907 1,206 1,507 1,097
Tai san dai han khac 56 185 247 196  Chi phi thué TNDN -183 -246 -313 -222
TONG CONG TAI SAN 4,492 6,438 8,603 8,661  Lginhuan sau thué 725 960 1,194 875
No ngén han 1,489 2,677 4,018 3,202 _::I ich clia ¢8 dong thiéu 0 0 0 0
Vay va ng ngén han 846 1,558 2,611 2,000 ::; nhuan c6 déng cong ty 725 960 1,194 875
Céc khodan phai tra ngan han 538 818 1,247 972 .
No ngén han khac 52 238 69 (LM Chi s6 tai chinh
Quy khen thudng phuc lgi 52 63 91 91 Hiéu qua hoat dong
No dai han 54 16 8 6  Vong quay khodn phai thu 149.00 121.52 119.35 119.35
Phai tra dai han khac 1 1 0 0 Vong quay khoan phai tra 31.85 42.98 30.19 30.19
Vay dai han 46 8 4 2 Vong quay hang ton kho 201 282 226 1.80
Du phong phai tra dai han 7 7 4 4 Kha ndng thanh todn
V6n ch s& hiru 2,950 3,745 4577 5452 Zéiugt thanh toan tién 0.23 0.08 0.02 0.09
Vén gbp cla chi s& hitu 1,081 1,670 2,253 2,253 Ty suat thanh todn nhanh 0.33 0.16 0.08 0.16
Thing dw vén c6 phin 877 925 968 968 Ir‘]/;“at thanh todn hién 2.62 2.02 1.83 2.33
C8 phiéu quy 0 0 -2 -2 CAu truc tai chinh
Quy ddu tu phét trién 220 265 313 313 Téng tai sdn/Vén CSH 1.52 1.72 1.88 1.59
;ﬁ;:h::(: sau thué chua 772 885 1,045 1,921 Novay/Vén CSH 0.30 0.42 0.57 0.37
I;g;iCh c0 dong khong kiém 0 0 0 0
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES
Hé thong khuyén nghi cla VietinBank Securities dwoc xay dung dua trén co s&@ mirc tdng/giam tuyét déi cda

gia c6 phiéu tai thoi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NE&u gid muc tiéu cao hon gid thj trudng tir 5% tré 1én
THEO DOI Néu gid muc tiéu cao hon gia thj truong tir 3 — 5%
NAM GITY Néu gia muc tiéu cao hon gia thj trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién gidi

MUA Néu gia muc tiéu cao hon gia thj truong tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trudng khdng qua 5%
BAN Néu gid muc tiéu thap hon gid thi truedng tdi thi€u 5%

Tuyén b6 mién trach nhiém: Ban quyén nam 2020 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhirng thdng tin st dung trong bao cdo dugc thu thap tlr nhitng nguén déng tin cay va CTS khéng chiju trich
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay |a cta (cac) tac gid va khdng nhat thiét lién hé
vdi quan diém chinh thire cia CTS. Khdng mdt thong tin cling nhu y kién nao duoc viét ra nhdm muc dich quang cdo hay
khuyén nghi mua/bén bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hoac

t6 chirc nao khi chwa dwoc phép cla CTS.

CONG TY CHUNG KHOAN CONG THUONG 5



