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Gia muc tiéu 80,000
Gia cut loss 55,000
Dir liéu thi trvéng
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Téng quan cong ty

PNJ la doanh nghiép n@r trang I6n
nhét tai Viét Nam, hién tai doanh
nghiép dang c6 350 ctra hang ban /é
trai dai ter Bac téi Nam, tap trung kinh
doanh ni¥ trang, vang miéng, bac ,
kim cuwong, ...

Cac bao cao khac link

BSC Research

BSC

Bién déng vang do bat 6n kinh té

Pinh gia

BSC khuyén nghi THEO DOI PNJ véi gia muc tiéu 2020 la 64,500
donglcp, (thAp hon -35% so v&i gia khuyén nghj trwéc la 99,690
VND/CP trong bao c&o "Phuc héi lai sau ERP") do (1) Téc dd tang
trwdng cla ctra hang c6 thé am -15% do anh hwéng tir dich; (2) Viéc
m& mdi clra hang sé gidm xudng nhdm tiét kiém chi phi dau tw
CAPEX; (3) Bién lgi nhuan gop gidm do thay ddi co cAu san pham. Tw
do, ching tdi ha ky vong PE muc tiéu xubng 14x so véi dau nam la
16x.

Dw bao KQKD 2020F
BSC dw bao DTT va LSNT ctia PNJ FY 2020E lan lwot 1a 16,442 ty
dong (-4.1% Y/Y) va 1,050 ty déng (-11.9% Y/Y) twong dwong EPS
fw 2020E la 4,592 VND/CP (da triv QKTPL), PE fw = 13.3x va PB fw
=2.7X.

Rui ro: (1) Strc mua trang strc cla nguwdi dan dang chivng lai, dac biét
& TTTM do dich bénh COVID-19 (2) Doanh thu xuat khdu va ban si
gidm twong ddi do nhu ciu gidm (3) Chi phi lai vay tang lam gidm
LNST.

Cap nhat doanh nghiép (tiép tuc trang sau):

DTT va LNST PNJ Q1/2020 dat 1an lweot 1a 5,000 ty ddng (+4.54%
YoY) va 411 ty déng (-4.19% YoY). Dwéi tac déng cua dich COVID-
19, HDKD cta PNJ c6 sw thay déi nhw sau:

1. Thay déi co cau san pham giira trang stec ban 1é va vang
miéng, trong d6: (1.1) Ti trong doanh thu ban 1& c6 xu huwéng giam
trong Q1/2020; (1.2) Ngworc lai, ti trong doanh thu vang miéng tang
manh trong Q1/2020.

2. Bién lgii nhuan c6 xu hwéng giam trong ngan han: (2.1) Bién
gop giam -100 bps trong Q1/2020 do thay déi co' cAu sé&n pham; (2.2)
Bién rong giam -70 bps trong Q1/2020 do chi phi lai vay tang.

3. 86 lwong clba hang m& méi sé giam lai trong ndm 2020: (3.1)
K& hoach mé& cira hang méi cé thé sé diéu chinh lai tr 20-29 clra
hang trwdc anh hwéng cla dich trong Q1/2020; (3.2) KQKD Quy
2/2020 dy bao sé khéng kha quan do 85% clra hang déng trong
T4/2020.

4. Slrc mua trang src cua thi trwong ki vong phuc héi vao
Q4/2020-Q1/2021.
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Cap nhat KQKD Q1/2020: DTT va LNST PNJ Q1/2020 dat Ian lwo't 1a 5,000 ty dong (+4.54% Y/Y) va 411 ty
dong (-4.19% Y/Y). Duéi tac dong cha dich COVID-19, HDKD clia PNJ cé sy thay d&i nhw sau:
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Nguén: PNJ, BSC

1. Thay d6i co’ cdu san pham giira trang strc ban 1& va vang miéng:

1.1. Ti trong doanh thu ban lé ¢6 xu hwéng giam trong Q1/2020. DT bén Ié vang trang sirc uwéc dat 2,958
ty dong (+8.1% Y/Y), tang trwdng chinh nhd nhu cadu mua sam trang strc vang trong 2 thang dau nam vdi
céc su kién quan trong nhu Tét, Ngay Than Tai, Valentine 14.2, 8.3. Tuy nhién, budc sang thang 3 khi dich
COVID-19 dién ra va [&énh cach ly xa hoi khién cho PNJ budc phai déng 85% s& clra hang khién cho DT ban 1é
vang trang strc giam -10% Y/Y, tir d6 ti trong DT ban |& gidm vé 53.6% trong T3/2020 so véi T1/2020 la
65.4%.

1.2. Ti trong doanh thu vang miéng tang manh trong Q1/2020. DT vang miéng tang trwdng kha quan, udc
dat 759 ty déng (+15% Y/Y), nh& vao (1) Viéc gia vang trong nuwéc lién tuc tang, dat 47 triéu/luvong (+27%-
37% YoY) trong Q1/2020 va (2) Nhu céu tich trit vang trong dan trong giai doan kinh té€ kho khan da khién
cho ciu vang miéng tang dot bién. Tk dd, ti trong vang miéng da tang lén 29.2% trong T3/2020 so véi
14.6% trong T1/2020. Ngoai ra, doanh thu mang bén si, xuat khdu Q1/20 déu giam lan luvot -17% va 9% Y/Y
do tac déng cta dich COVID-19 va Iénh déng clra bién gidi ciia mot sé quéc gia.

Pon vi: Ty dong T1/20 T2/20
Doanh thu thu3n 1,668 1,978 1,354 5,000 4,783
%yoy 4.5% 16%

B4n l& 1,001 1,141 726 2,958 2,736

% Ti trong 65.4%  57.7%  53.6% 59.2% 57.2%

Ban si T 300" 249" 210( 759 [ 914

% Ti trong 18.0%  12.6%  15.5% 15.2% 19.1%

Trang sirc Bac d 3" 2" 3[ 8 [ -

% Ti trong 0.2% 0.1% 0.2% 0.2% 0.0%

Vang miéng " 244" sea” 395( 1,203 [ 1,047

% Ti trong 14.6%  28.5%  29.2% 24.1% 21.9%

Khéc (B2B) i 3" 14 " 14 | 31 [ 57

% Ti trong 0.2% 0.7% 1.0% 0.6% 1.2%
Loi nhuan gop 390 419 240 1,050 1,049 .
Bién gép 23.4%  21.2%  17.7% 20.8% 21.8% | Nguon:PNJ
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2. Bién lgi nhuan c6 xu hwéng gidm trong ngan han:

2.1. Bién gop giam -100 bps trong Q1/2020 do thay ddi co’ cdu san pham: Loi nhuan gdp di ngang dat
1,050 ty dong, twong duong bién gdp 13 20.8% (Q1/2019: 21.8%). Nguyén nhan sut gidam do thay d6i co
cdu san pham khi (1) Ti trong ban I& c6 bién gdp cao giam con 53.6% trong T3/2020 thap hon cung ky 1a
63%; (2) Ti trong vang miéng cé bién gdp thap, tdng Ién 29.2% trong T3/2020 cao hon cung ky 1a 17.7%.
Qua d6, ching t6i cho rang co cdu san pham nay sé thay déi trong cac quy sau khi PNJ ting bén trang
strc nhung lvu y Q2 va Q3 thudng 1a giai doan thap diém cda PNJ nén kha ning sé kho duy tri dwgc bién
gop nhuw Q1.

2.2. Bién réng giam -70 bps trong Q1/2020 do chi phi l3i vay tang: LNST giam con 408.3 ty dong (-4.8%
Y/Y) twong (ng bién rong & mirc 8.2% (Q1/2019: 8.9%), nguyén nhan do (1) Chi phi tai chinh Q1/2020
dat 45.5 ty dong (+87.3% Y/Y) chd y&u do chi phi tai chinh ting [&n 40.4 ty déng (+68.2% Y/Y) do nhu
cau von lwvu déng phuc vu chién lwgc kinh doanh trong Q1/2020. (2) Chi phi ban hang va quan ly doanh
nghiép tang lén 496 ty déng (+2.8% Y/Y) do PNJ tap trung nghién ctru va lén ké hoach cho céac dy an
céng nghé va cai tién mai, dong thai PNJ thye hién t6i wu héa chi phi trong mua dich nhu ra soét lai hé
th&ng bén 18, sdn tim m&t bang mai t6t hon,... Tuy nhién, ti 16 SGA/DTT gidm con 9.9% chi yéu do DT
ting (Q1/2019: 10.1%).
BLNG va CP SGA/DTT PNJ Q1/2020 (%)
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Ngudn: PNJ, BSC

3. S6 lwgng clra hang mé& mdi sé giam lai trong nam 2020:

3.1. K& hoach mé clra hang m&i c6 thé sé& diéu chinh lai tir 20-29 clra hang trwéc anh huéng cltia dich
trong Q1/2020. Thay déi k& hoach dau tu s& tuy theo tinh hinh kinh doanh, cung cau thi trudng va su
phuc hbéi sirc mua trang sirc clia nguwdi tiéu dung trong cac quy tiép theo. Qua dd, sy thay ddi nay sé tiét
kiém CAPEX va OPEX cla PNJ, tir d6 duy tri lvgng tién mit I&n dé én dinh HDKD cta doanh nghiép. Tinh
tdi thoi diém Q1/2020, s luvgng clra hang cla PNJ d3 dat 350 clra hang trong d6: m& mdi 6 clra hang
va dong 2 clra hang, twong duwong 12.9% ké& hoach +31 clra hang t&i cudi ndm 2020.

BSC Research Trang| 3



Bao cao cap nhat doanh nghiép B S C
PNJ - CTCP Vang Bac Pa Quy Phu Nhuan

19/5/2020
Ti 1é ctra hang ban 1é PNJ déng trong & cira hang mé& méi PNJ 2020
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Nguén: PNJ, BSC

3.2. KQKD Quy 2/2020 dy bao sé& khéng kha quan do 85% ctra hang déng trong T4/2020: Ching toi
cho rang KQKD T4/2020 du kién sut gidm manh do s6 lwgng clra hang phai déng 1én dén 85% va
T5/2020 chi ma&i phuc hdi 2/3 so vai clng ky. Ching t6i lwu v s8 lwgng clra hang cia PNJ dong nhiéu
trong d6 (1) Tap trung & céc trung tdm thuong mai vai ti 1€ 35%; (2) 2 thanh phd I&n déng gbp gan
52-55% téng doanh thu 1a TP.HCM (~135 CH) va Ha N&i (~35 CH).

4, Strc mua trang sirc cha thi trwdng ki vong phuc héi vao Q4/2020-Q1/2021.

Giai doan cudi ndm 2020 va dau ndm 2021 sé |a khoadng thi gian quan trong cho nganh bén |é trang
strc n6i chung vi day 1a mua cao diém véi nhu cdu mua sdm cla ngudi dan 1&n. Vi thé, néu PNJ ndm
bat t6t co hdi nay trong ndm thi KQKD Q4/2020 s& kha quan. Chung tdi ki vong nhu cau vang trang
strc trong nudc s& phuc hoi bdi cac yéu td sau:

(1) Nhu cau tich trir vang s& tiép tuc ting khi bién dong kinh t& Viét Nam va toan cau van chua 8n
dinh sau dijch;

(1) Nhdm khach hang tré tudi Y (Millennial) va Z v&i nhu cau tiéu thuy cao s& la nhém khach hang
chinh gitp cho tiéu thy trang strc s& phuc héi sau dich COVID-19;

(1) Céc su kién nhu ddm cuwdi bi hodn trong giai doan dich s& trd lai sau khi dich két thuc;

(IV) Quyét dinh 558 cta Chinh Pha khuyén khich 13p gia dinh sém cling s mdt phan 1am ting truéng
tiéu dung trang strc trong tuong lai.

BSC Research
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Du bao KQKD FY 2020E:

BSC dy bao DTT va LSNT cGia PNJ FY 2020E Ian lwot 13 16,442 ty dong (-4.1% Y/Y) va 1,050 ty déng (-
11.9% Y/Y) twong dwong EPS fw 2020E 13 4,592 VND/CP (d3 trir QKTPL), PE fw = 13.3x va PB fw = 2.7x.
Gia dinh (1) S6 lvgng clra hang nam nay s& ma& 29 clra hang mdi; (2) SSSG gia dinh l1a -15% trong kich ban
xau nhat; (3) Ti lé SGA/DTT ting 11.04% dé thuc day marketing ho tro ban hang, va déng thoi cai tién céc
dy &n méi cha PNJ; (4) Chi phi tai chinh tang 1én 150.8 ty d6ng (+27% Y/Y) do PNJ tang vay ng dé dap irng
nhu cdu vén kinh doanh.

Pon vi: Ty dong FY 2017 FY 2018 FY 2019 FY 2020E FY 2021E
Doanh thu thuan 11,049 14,693 17,105 16,442 18,923
%yoy 28.2% 32.7% 16.7% -4.1% 15.1%
Trang stirc Vang 8,696 11,743 13,865 12,452 13,999
Banlé 5,665 7,930 9,748 8,747 9,923

Bansi 3,031 3,813 4,118 3,706 4,076

Trang strc Bac 177 279 304 331 361
Vang miéng 2,144 2,628 2,890 3,613 4,516
Khac (B2B) 33 44 45 46 47
Loi nhuan gop 1,912 2,779 3,461 3,266 3,701
Trang sirc Vang 1,701 2,565 3,374 3,010 3,419
Banlé 1,665 2,450 3,168 2,825 3,215

Bansi 35 114 206 185 204

Trang strc Bac 153 167 182 195 212
Vang miéng 38 25 28 34 43
Khac (B2B) 15 25 26 26 27
Bién lg'i nhuan gop 17.3% 18.9% 20.2% 19.9% 19.6%
Trang strc Vang 19.6% 21.8% 24.3% 24.2% 24.4%
Banlé 29.4% 30.9% 32.5% 32.3% 32.4%
Bansi 1.2% 3.0% 5.0% 5.0% 5.0%
Trang strc Bac 86.5% 59.8% 59.8% 58.8% 58.8%
vang miéng 1.8% 1.0% 1.0% 1.0% 1.0%
Khac (B2B) 46.1% 56.8% 56.8% 56.8% 56.8%
Doanh thu tai chinh 9 7 2 13 20
Chi phi tai chinh (56) (66) (119) (154) (134)
Chi phi HDKD (963) (1,516) (1,842) (1,800) (2,091)
Thu nhap khac 6 2 0 0 0
Loi nhuan trwéc thué 907 1,206 1,503 1,325 1,496
Chi phi Thué (183) (246) (312) (275) (311)
Loi nhudn sau thué 725 960 1,191 1,050 1,186
LNST&CDTS 725 960 1,191 1,050 1,186
%yoy 60.9% 32.4% 24.0% -11.8% 12.9%
EPS (-QKT&PL) 3,170 4,214 4,915 4,592 5,184
Ngudn: BSC
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K& hoach kinh doanh PNJ dé &rng phé véi giai doan dich bénh:
1. Bao vé sirc khde va sw an toan chia NV, KH va Cong dong: Xay dung Business Continuity dé lam
viéc tlr xa, cho NV cta PNJP nghi ngoi khi nam 2019 d3 ludn lam viéc tng ca,

2. Bdo dadm an toan hé théng va hang héa: ting cudng bdo vé diém bdan, van chuyén, giao nhan
hang hda,... trong giai doan han ché di lai, phan bé hang hda trén toan hé théng.

3. Duy tri va phat trién céc sirc day clia cdng ty: (1) D4y ban hang Online/ Livestream, ban hang giao
tan nha -> P43y doanh thu trong 14.2 va 8.3’; (2) Tang kinh doanh vang miéng trong Thang 3 (3) Lap
k& hoach KD cho thij truwrng tiém nang Tier 2 va 3; (4) Dy an “F5 Refresh”: chuan bi k& hoach bo sp
mdi, chwong trinh Marketing, ting cwong dao tao ki ndng méi cho NV nham tu chl duogc san xuat
hang cao cap va gidam nhap khau hang hdéa cao cap tir nudc ngoai; (5) Chl déng ra soét lai hé théng
va san tim mat bang mai gia tét va giam chi phi thué mat bang 30-50%.

4. Dam bao sirc khoe tai chinh: (1) Kiém soat chi phi: xin mién gidm chi phi thué dia diém, gidm 50%
lvong cdp quan ly, ddy manh t6i wu héa chi phi; (2) Tang lwgng tién mat va twong dwong tién: téi wu
héa dong tién; (3) Co cau lai hang hda tén kho, tang ty trong vang va trang sirc ¢ ham lugng vang
cao nham ting thanh khoan (4) Co cau lai cac ky han vay va I3i vay NH; (5) Tam dirng dau tv méi; (6)
Xay dung Stress Test cho cac phuwong an du phong.

Rui ro:
(1) Strc mua trang strc clia nguoi dan dang chirng lai, dac biét & TTTM do dich bénh COVID-19 va thu
nhap trén dau ngudi cling s& giam nén tap trung tiéu dung sdn pham thiét yéu nhiéu hon;

(2) Doanh thu xuat khau va ban si giam tuwong d6i do nhu cau trong va ngoai nuwdc gidm;
(3) Chi phi 13i vay tidng 40 ty trong Q1/2020 lam gidm LNST, chuing t6i cho rang viéc PNJ mua hang
tén kho trong cudi ndm 2019 d3 Iam cho dong tién PNJ 4m vi thé lvgng tién duy tri HDKD thiéu hut.

Bén canh d6, do tinh hinh dich s& con dnh huwdng t&di 1H2020 nén viéc tang dong tién duy tri hoat
doéng la nhiém vu quan trong ctia PNJ.
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Bao cao cap nhat doanh nghiép
PNJ - CTCP Vang Bac Pa Quy Phu Nhuan
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BSC

Pinh Gia PNJ:

BSC khuyén nghi THEO DOI PNJ vd&i gia muc tiéu 2020 |a 64,500 dong/cp, (thap hon -35% so vdi gia
khuyén nghi trude 13 99,690 VND/CP trong bao cdo "Phuc héi lai sau ERP") do (1) Téc dé tang trwdng
cta clra hang cé thé am -15% do anh hudng tir dich; (2) Viéc m& méi clra hang sé gidm xudng dic
biét trong cac TTTM nham tiét kiém chi phi dau tu CAPEX; (3) Bién lgi nhuan gdp gidm do thay déi co
ciu san pham. Tlr d6, chung t6i ha ky vong PE muc tiéu xuéng 14x so v&i dau ndm 13 16x.

Phwong phap dinh gia

P/E (50%) DCF (50%)
Terminal Value (ty) 18,682
WACC 10.2%
g 3%
PV (Terminal Value) 11,941
PV(FCFF) 2020-2024 4,106
Téng dong tién (ty) 16,047
(Piéu chinh) (1,461)
EPS FW: 4,592 (Gia tri VCSH (ty) 14,586
P/E muc tiéu: 14.0 x|Sé Iwgng CP (triéu) 225.29
Gia muc tiéu: 64,286 [Gia muc tiéu: 64,740
Gia muc tiéu: 64,500
Upside 4.0%
Ngudn: BSC

1. Phuong phap DCF:
PNJ - Phwong Phap DCF

FY 2020E  FY 2021E FY 2022E FY 2023E  FY 2024E

Doanh thu thuan 16,442 18,923 22,099 26,056 31,435
EBITDA 1,532 1,673 2,028 2,423 3,043
Loi nhuan sau thué 1,050 1,186 1,482 1,816 2,332
(+) *(1-T) 121 103 75 52 37
(+) Khau hao 67 63 74 74 74
(-) Thay d6i Vén Lwu Pong 454 (510) (729) (853) (982)
(-) CAPEX (167) (154) (158) (134) (160)

FCFF

PV (FCFF)

2. Phwong phap PE Multiple:

Tén Céng Ty Ma Cé Phiéu Vén héa P/B EV/EBITDA Bién gop

DEGEM BHD DGEM MK 31.4| 309 05 9.2 435 12 16
GUANGDONG JADIETE HOLDINGS-B | 200168 CH 440 39.0 0.9 - 249 (2.4) (3.8)
RENAISSANCE GLOBAL LTD RENGL IN 492 | 43 06 9.5 - 58 137
SHENYANG CUIHUA GOLD AND S-A  |002731 CH 277.9| 427 1.6 - 16.8 07 1.8
CHOW TAI SENG JEWELLERY CO-A | 002867 CH  2,040.8 | 15.9 3.0 - 36.0 16.6 23.0
RAJESH EXPORTS LTD RIEXIN 2,060.1| 12.0 1.8 6.0 - 49 16.1
PHU NHUAN JEWELRY JSC PNJ VN 615.8 [ 12.2 2.9 7.6 20.4 16.3 28.6

Trung binh ' 750.6[ 2417 1.4 8.3 3037 457 87

Trung vi " 1635[234"1.2 9.2 304" 31" 77

Ngudn: BBG.

BSC Research
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3. Gia cd phiéu PNJ va gia muc tiéu:

Gia PNJ va Gia muc tiéu qua khir (vnd/cp)
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40,000
10/2018 01/2019 04/2019 07/2019 10/2019 01/2020 04/2020

Nguédn: BBG, BSC

4. Dao ddng gia c6 phiéu va PE PNJ:
PNJ PE

nJ

10

9 S 5] S S 9 ] ) Q Q (S )
oy Sy o x N oy oy oy SV 3\ Vv JV
O QO O Q Q O Q Q O Q' QO Q
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Nguén: BBG, BSC

BSC Research Trang| 8



Bao cao cap nhat doanh nghiép
PNJ - CTCP Vang Bac Pa Quy Phi Nhuan

14/5/2020

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

BSC

TOM TAT CAC CHIi TIEU BAO CAO TAI CHINH

Doanh thu thuin 4,783 2,962 3,934 5,321 5,001
LN gop 1,049 636 753 1,023 1,050
DT tai chinh 1 0 0 1 4
CP tai chinh (24) (22) (31) (41) (46)
Lai vay (24) (21) (29) (41) (40)
CP ban hang (367) (287) (341) (368) (368)
CP QLDN (116) (116) (114) (134) (128)
L3i/18 HDKD 543 210 268 481 512
TNhap khac (rong) (0) 0) 0 1 0)
LN trwéc thué 543 210 268 481 512
LN sau thué 429 169 208 385 408
LN CD thiéu s8 - - - - -
LN Cty me 429 169 208 385 408
EPS 2,567 760 934 1,708 1,812
TS ngén han 5,066 5,333 6,397 7,331 7,097
Tién va BT ngan han 95 122 96 95 302
Phai thu ngén han 263 220 330 139 139
T6n kho 4,644 4,934 5,893 7,019 6,589
TS ngan han khac 64 58 78 78 67
TS dai han 1,086 1,193 1,229 1,270 1,292
Phai thu dai han 60 61 67 71 76
TSCDH 724 810 900 924 936
TS dé& dang dai han 113 114 29 28 30
TS dai han khac 190 208 234 247 250
Téng TS 6,152 6,526 7,626 8,600 8,389
No phai tra 2,112 2,434 3,505 4,026 3,404
No ngén han 2,097 2,422 3,494 4,018 3,396
Vay ngan han 1,103 1,448 2,266 2,611 2,412
No dai han 15 12 12 8 8
Vay dai han 7 7 7 4 4
Vén cha sé hiru 4,040 4,093 4,120 4,574 4,986
V8n gop 1,670 2,227 2,227 2,253 2,253
LN chwa phan phéi 1,180 627 657 1,042 1,454
Téng ngudn von 6,152 6,526 7,626 8,600 8,389
% yoy DT 15.6% -7.9% 24.9% 30.9% 4.5%
Bién In gép 21.9% 21.5% 19.1% 19.2% 21.0%
L&i vay/DTT 0.5% 0.7% 0.7% 0.8% 0.8%
CP ban hang/DTT 7.7% 9.7% 8.7% 6.9% 7.4%
CP QLDN/DTT 2.4% 3.9% 2.9% 2.5% 2.6%
Bién In thuan 11.4% 7.1% 6.8% 9.0% 10.2%

BSC Research

DTT chGa PNJ dat 5,001 ty dong (+4.5% YoY)
nh& strc mua trang strc va vang miéng ting manh
trong Q1/2020 nh& ¢c6 céc dip quan trong nhw Tét,
ngay than tai, 8.3 va 14.2. Quy 1 ludn la mua cao
diém trong.

Chi phi ban hang va quan ly doanh nghiép trén
doanh thu thuan giam con 9.92% thap hon -17
bps so v&i cung ky chi yéu nhe vao doanh thu
tang trong Q1.

Chi phi 13i vay ciing ting I&n 40 ty déng ting
68% Y/Y do nhu c3u vén phuc vu cho san xuét
kinh doanh vang. Tt d6, LNST cla PNJ gidam 408
ty ddng (+-4.8% YoY) cht yéu do bién gop gidm
va chi phi lai vay tang.

Ton kho PNJ tang |én 6,589 ty doéng (+42%
YIY), tuy da c6 sw sut giam -6% Q/Q so vo&i
Q4/2020, do lwong vang mua tlr cudi ndm trwéc
da dwoc ddy manh ban ra trong dip Q1/2020.
Chung t6i cho rdng hang tén kho sé tiép tuc gidm
trong 2h2020.

Vay ng ngan han téng 1&n 3,396 ty déng (+62%
YoY) do nhu cau dong vén luu déng cho hoat
dodng kinh doanh vang.

Bién lgi nhuan gép PNJ gidm nhe con 21% do
téng t trong vang miéng trong co cdu doanh thu.
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Bao cao cap nhat doanh nghiép B S( :
PNJ - CTCP Vang Bac Da Quy Phi Nhuén
14/5/2020

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha ning thanh toé  Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Hsé TT ngén han 242 220 183 182  2.09 Hé so thanh todn ngan han ctia PNJ tang
+2.09x tuy nhién néu loai bé hang ton kho ra thi
TT nhanh chi cé 0.15x rét thap.

Hsd TT nhanh 0.20 0.16 0.14 0.08 0.15

2. Co’ cau vén

TSNH/ TTS 082 082 084 08 085 Hé s6 no trén VCSH cda PNJ dang téng Ién
0.68x do vay ng ngan han tang Ién hon 3,396

TSDH/TTS 0.18 0.18 0.16 0.15 0.15 N

) ty dong

HsO No/ TTS 0.34 0.37 0.46 0.47 0.41

Hs6 No/ VCSH 0.52 0.59 0.85 0.88 0.68

No ngén han/TTS 0.34 0.37 0.46 0.47 0.40

No DH/TTS 0.00 0.00 0.00 0.00 0.00

3. Nang lwc hoat dong

Vquay hang tdn kho 2.95 2.67 2.49 2.29 2.45 Ching i lvu ¥ s6 ngay hang ton kho dang

Y hai th 818 86.7 62.8 108.2 856 tang manh Ién 149 ngay khién cho vong quay

quay phat thu ' ’ ’ ' ' ti&n mat cua doanh nghiép tang Ién tr 119.8

Vquay phai tra 42.79 42.35 41.26 32.17 40.60 ngay Q1/2019 lén 144.3 ngay trong Q1/2020.

S6 ngay HTK 123.9 136.6 146.5 159.5 149.0 Tl do, chang t6i lwu y rdi ro thiéu hut tien mat

S8 ngay phai thu 45 4.2 58 34 43 trong ngan han cua PNJ trong 1H2020.

Sé ngay phai tra 8.5 8.6 8.8 11.3 9.0

CCC 119.8 132.2 143.4 151.5 144.3

4. Kha nang sinh loi

LNST/DTT (%) 9.0% 5.7% 5.3% 7.2% 8.2% Kha nang sinh |&i clha PNJ dang cé xu hwéng
giam véi ROE va ROA lan lwot 8.2% va 4.9%.

LNST/VCSH (%) 10.6% 4.1% 5.0% 8.4% 8.2%

LNST/TTS 7.0% 2.6% 2.7% 4.5% 4.9%

LN tw HDKD/DTT 11.4% 7.1% 6.8% 9.0% 10.2%

5. M6 hinh DuPont (5 nhan t6)

TTS/VCSH 1.52 1.59 1.85 1.88 1.68

DT/TTS 0.78 0.45 0.52 0.62 0.60

EBIT/DT 0.12 0.08 0.08 0.10 0.11

EBT/EBIT 0.96 0.91 0.90 0.92 0.93

18i rong/LNTT 0.79 0.81 0.78 0.80 0.80

6. Dinh gia

PE 21.0 19.5 21.2 19.2 15.0 Hién tai PNJ dang giao di'ch trong mic PE
11.4x, ching t6i ky vong néu thi trwong van

PB 8.1 7.4 8.1 6.8 4.9 X \g Y ong . Ag < 9
phuc hdi va nhu cau trang strc trong dan tang

EPS 2,567 760 934 1,708 1,812 lén thi gia tri giao dich ctia PNJ c6 thé téng lén

BVPS 33,880 26,807 31,357 35,226 34,303 murc 16-17x.

7. Tang trwéng (%)

TTS 31% 26% 39% 36% 36%

No 41.8% 34.7% 67.0% 57.4% 61.2%

DTT 15.6% -7.9% 24.9% 30.9% 4.5%

LN gop 36.3% 9.1% 25.5% 23.8% 0.0%

LNST 27.5% -6.3% 17.1% 44.8% -4.8%

EPS -17.5% -31.7% -14.8% 7.3% -29.4%
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PNJ - CTCP Vang Bac ba Quy Phu Nhuan
Phan tich ky thuat B SC
19/5/2020

PNJ_ But pha

Diém nhéan ky thuat:

- Xu hwéong hién tai: Tang gia.

- Chi bao xu hwéng MACD: Phan ky dwong, MACD nam trén dwéng tin hiéu.
- Chi bao RSI: trung lap, pha kénh Bollinger trén.

Nhan dinh: PNJ dang hinh thanh xu hwéng tang gia sau khi tao ngwéng hd tror ving gia 55-56.
Thanh khoan cé phiéu ciing da vwot ngwdng trung binh 20 phién, bao hiéu xu hwéng tdng da
hinh thanh. Chi bao RSI va chi b4o MACD déu cho thdy xu hwéng ting gia trong giai doan téi.
Puong gia cb phiéu ciing da vwot 18n dai may Ichimoku cho thay xu hwéng tang gia trung han
da hinh thanh. Nhw vay, PNJ c6 kiém tra lai ving nguwéng khang cu 78-80 trong cac phién giao
dich t&i.

Khuyén nghi: cac nha dau tw c6 thé mé vi thé tai quanh nguwéng 60 va chét l4i tai ving gia 78-
80 trong trung han va cat 16 néu cb phiéu mat nguéng hé tro 55.

D6 thi ky thuat
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Bao cao cap nhat doanh nghiép

PNJ - CTCP Vang Bac Pa Quy Phu Nhuan B SC
19/5/2020

Khuyén cao str dung

Ban bao cao nay clia Cong ty Cb phan Ching khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép ciing nhw dién bién
thi trwéng ctia cb phiéu cta doanh nghiép. Bao céo nay khéng dwoc xay dwng dé cung cép theo yéu cau
cla bat ky t6 chirc hay ca nhan riéng 1& nao hoac cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau
tw chi nén st dung cac thdng tin, phan tich, binh luan cia Ban bao céo nhw 1a ngudn tham khao trwédc khi
dwa ra nhirng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy béo va quan diém trong bao
céo nay dwoc dwa trén nhivng ngudn dir liéu dang tin cay. Tuy nhién Céng ty Cé phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rang cac nguén théng tin nay la hoan toan chinh
xac va khong chiu bat ky mét trach nhiém nao ddi véi tinh chinh xac cia nhivng thong tin dwoc dé cap dén
trong b&o céo nay, cling nhw khoéng chiu trach nhiém vé nhirng thiét hai déi véi viéc st dung toan bd hay
mot phan ndi dung clGa ban bao céo nay. Moi quan diém ciling nhw nhan dinh dwoc dé cap trong béo céo
nay dwa trén sw can nhéc can trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém,
nhan dinh nay cé thé thay ddi ma khoéng can bao trwdc. Ban béo céo nay c6 ban quyén va la tai san cua
cong ty Cb phan Ching khoan Ngan hang Pau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
déi, in &n ma khéng c6 sy ddng y cliia BSC déu trai luat. Bat ky ndi dung nao cla tai liéu nay ciing khong
dwoc (i) sao chup hay nhan ban & béat ky hinh thirc hay phwong thirc nao hodc (i) dwoc cung cép néu
khong dwoc sw chap thuan clia Cong ty C6 phan Chirng khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Nbi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh
Tang 9 Toa nha 146 Nguyén Cony
Quan 1, Tp. H& Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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