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6.1% 11.7% HEA/BREEKR 41.8% 57.2% 47.0% 46.0%
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B 10BFY T2/20 T3/20  T4/20 T6/20 KH2020
b o= 1,668 1,978 1,354 501 1,019 1,227 1,307 | 8933 9,054 | 14,485 62.5%
BT 4F L 05% 69% 63% -46.0% 20.0% 3.6%  9.9% 1.35%
INTE 1,091 1,141 726 237 586 712 721| 5,035 5214
%W 65.4% 57.7% 53.6%  47.4% 57.5% 58.0% 552%| 56.4%  57.6%
%YoY 154% 14.9% -9.6% -61.7% 19.6% 255% 16.0% 3.6%
il 300 249 210 67 261 199 203 | 1,917 1,488
%W 18.0% 12.6% 155%  13.3% 256% 16.2% 155%| 21.5%  16.4%
%YoY -33.0%  0.5% -59% -60.3% 18.2% -33.4% -35.9% -22.4%
SIIN— 3 2 3 - - - - 8 8
%W 02% 01%  02% 0% 0% 0% 0%| 0.1% 0.1%
%YoY -98.7% -99.4% -29.1% -1.5%
I—JL FN 244 564 395 188 155 244 358 | 1,804 2,148
%W 14.6% 28.5% 29.2%  37.6% 152% 19.9% 27.4% 20% 24%
%YoY - 108.7%  75.3%  44.0% 42.5% -16.2% 58.5% 19.1%
< O {th (B2B- 30 2 20 9 17 72 25 140 195
%W 1.8%  1.1%  1.5% 1.7% 1.7% 59%  1.9% 2% 2%
%YoY - - 6.3%  -82% -34.2% 191.2%  9.9% 39.0%
5t k& Fl i 390 419 240 a2 193 248 230 1,917 1,763 | 2,894 60.9%
ST EFBFREL 23.4% 21.2%  17.7% 84% 189% 20.2% 17.6%| 21.5% 19.47%| 20.0%
% YoY 6.9% 69% -17.9% -81.6% - 13.2% -0.8% -8.1%
FEl&F A 167 177 67 (89) 42 82 55 652 495 832 59.5%
P T 25 F 100% 89%  4.9% -17.8% 4.1% 6.7% 4.2% 7.3% 5.5% 5.7%
% YoY 92% 1.7% -34.3% -267.9% 9.8% 51% 2.2% -24.0%
Y —X:PNJ
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B4 108 FY FY 2018 FY 2019 FY 2020E Cii FY 2020E M&i

BLE 14,693 17,105 16,442 15,875 17,813
-k 32.7% 16.7% -4.1% -6.6%  12.2%
J—J)LTroaxl 11,743 13,865 12,452 11,903 13,021
INFE 7,930 9,748 8,747 9,021 9,995

i 3,813 4,118 3,706 2,882 3,026
DIIN—DaxTl)— 279 304 331 258 271
J—JL FNN—H— 2,628 2,890 3,613 3,671 4,477

Z M 1th (B28B) 44 45 46 43 a4

58 L # % 1% 2,779 3,461 3,266 3,178 3,526
J—J)LTroaxl 2,565 3,374 3,010 2,968 3,300
INTE 2,450 3,168 2,825 2,823 3,148

il 114 206 185 144 151
DIIN—DaxTl)— 167 182 195 154 162
I—J)L KIN—H— 25 28 34 35 43
Z M 1th (B2B) 25 26 26 21 22
ST LT EE 18.9% 20.2% 19.9% 19.85%  19.8%
dJ—J)LTroaxl 21.8% 24.3% 24.2% 24.9%  25.3%
INFE 30.9% 32.5% 32.3% 31.3%  31.5%
i3l 3.0% 5.0% 5.0% 5.0% 5.0%
UIWN—DaT)— 59.8% 59.8% 58.9% 59.8%  59.8%
d—J)L KIN—H— 1.0% 1.0% 0.9% 1.0% 1.0%
% M th (B2B) 56.8% 56.8% 56.5% 50.0%  50.0%

B #HUARA 7 2 13 2 1
NHBEH (66) (119) (154) (160) (162)
RETBEA (1,516) (1,842) (1,800) (1,785)  (2,020)
D 4R A 2 0 0 0 0
i 5l 81 F 4% 1,206 1,503 1,325 1,236 1,345
EHER (246) (312) (275) (257) (279)
el &AM 960 1,191 1,050 979 1,066
PEBELEHSIEA 960 1,191 1,066 979 1,066
BT L 32.4% 24.0% -11.8% -17.8% 8.9%
EPS 4,214 4,915 4,592 4,302 4,660

Y/ — X:BSC Research

BSC Equity Research
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el
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BSC (& DCF Aik& PE AiEFE D PNJ ¥rDER#KME 2020 £ 9 A 1 HOKIEL
6.6%1E0) 6 75 5,016VND/#k&EEML . PNJ DX EFEMA T EREI 1 SR L THYE T, BSC (E.
2021 F£~2025 EOHAMIZE TS PNJ DUEDEF Y EE(CARG) (F()THIGEEEND=
—XIZHLAHGEDZHIE. QBEFZHITH-HTOE—a %58t T5HIE. RPN D
BRERERETA=OHICEBLGRSUIVEITELDAMERATHIIELVNVSREHKER
L, BIELETIE 22%EM3 58 FLTHYET,

#F il 75 %

P/E (50%) DCF (50%)
Terminal Value (1018 23,880
WACC 11.4%
g 3%
PV(Terminal Value) 15,099
PV(FCFF) 2020-202 3,297
Frya7a0—104F 18,396
(EIE) _ (2,679)
EPS FW: 4,302 |BREERONOERY) 15,717
H#ZP/E: 14.0 x[RITH L 00 # 225.29
B E % 60,235 |HZ{H+&: 69,760
B & & 64,984
Upside 10.1%
Y—X:BSC Research
1. DCF &i%:
PNJ - DCF% i
FY 2020E FY 2021E FY 2022E
=rE 16,009 17,963 20,736 24,095
EBITDA 1,456 1,562 1,790 2,073
BBl R 2 979 1,066 1,244 1,485
(+) I*(1-T) 126 126 123 103
(+) 379 {ifi (& 0 63 56 66 66
FREBEXRDERE (744) (517) (766) (230)
(-) CAPEX (112) (144) (187) (193)
FCFF 312 588 479 1,232
PV (FCFF) 295 542 397 915
PNJ 0B

BSC Equity Research

Bloomberg: RESP BSCV

FY 2023E FY 2024E
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PNJ ) #k fifi 0 &% B &

2. P/E Bi&:

BSC
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12.43% 11.93% 11.43% 10.93% 10.43% 9.93%
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63,110 67,900 73,330 79,530 86,650 94,930 104,650
67,000 72,340 78,450 85,470 93,620 103,190 114,570
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BSC Equity Research
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HIRICHITEIRERDEE
" N n mE pes & Von hoéa P/E P/B EV/EBITDA Bién gd ROA
Tén Cong Ty Ma Co Phiéu ) ™ ™ — (%? °P %
ZHEJIANG MING JEWELRY CO-A 002574 CH 389.6 - 0.8 - 10.5 0.6 0.7
FUJIAN IDEAL JEWELLERY IND-A 002740 CH 420.1 - 1.2 - 287  (6.5) (11.5)
CHOW SANG SANG HLDG 116 HK 758.7 9.1 0.6 4.4 - 4.3 6.1
CHOW TAI SENG JEWELLERY CO-A 002867 CH 2,600.8 19.7 3.7 - 43.3 15.5  20.0
CHOW TAI FOOK JEWELLERY GROU 1929 HK 10,748.2 28.7 3.2 13.8 - 4.6 10.2
TIFFANY & CO TIF US 14,746.0 374 4.7 14.7 55.7 5.4 11.1
PHU NHUAN JEWELRY JSC PNJ VN 569.2 12.7 2.8 10.2 17.3 14.1 23.6
Trung binh 4,943.9 23.8 23 5.5 34.6 3.9 6.1
Trung vi 1,679.8 24.2 2.2 2.2 36.0 4.4 8.1

Ngubén: Bloomberg
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E - ((IVRT-{ )

&%

Fryano—x

FH(10 f8F2)

2018 2019

BSC

2020

2021

EE 14,571 17,001 15875 17,813 B2 | 1L F 25 1,206 1,503 1,272
1,113
= FE(H (11,792 (13540 (12,753 (14,309 EEEE R U 42 56 63 56
) ) ) )
<
7= FiaF 2,779 3461 37121 3,503 EEE AT E (1285 (1953  (62)
) ) (440)
R == £ (319)  (398) (381)
AR5EEL (1,170)  (1,363)  (1,389)  (1,558) L DIEIE (415)
¥ SIEER (346)  (479)  (475)  (533) T EAD o (302) (677) 877 610
wia70—
g R4 1,263 1,619 1,257 1,412
SELEENUNES 7 2 6 15 EE &R AL (336)  (208) (112) a0
SREHER (6) (119  (151)  (155)  4mDiIRESE 167 2 6 15
& A E 61 (115  (150)  (151) BEEHHDLE Y (169)  (206)  (106) (129
wia70—
= ik PP S
ftb D YR 3 2 L 0 0 FEuE (268)  (344) (225) 39)
TR R 1,206 1,503 1,113 1,272 EANSLDEE 674 1,048 (208) 250
sk AFE (246)  (312)  (231)  (264) D FEINE 771 1115 (227) (338)
BEEF 960 1,191 882 1,008 SELEFAD v 503 771 (434)  (87)
wia70—
DRHEERFD
B R B | BRI 960 1,191 882 1,008 i E RSy T 175 207 95 432
EBITDA 1,305 1675 1,320 1,468 HNEF vy 170 32 (111) 337 393
EPS 4214 4915 3,877 4,407 St eyi a7 207 95 432 825
I:l_
RTUAL—HI0 fBRY) EED 2018 2019 2020 2021
RERUVEEEY 207 % 42 B KRN
SHAIRE FRENLE R 3.47 281 300 3.09
sEHIR NS 155 139 132 143 4 R M HE 023 009 023 036
WRENE 4968 7019 6579 7,136
ZDRENE B & it " 8 BERMA
e E E 5405 7,331 7,221 8,192 BE R/ B 024 030 028 0.28
BMEE BELE/AETE 042 057 047 046
X
[E{E{E D (228)  (271)  (271)  (271)
BEPIEREBEE REIRES
RERE MEAEEEGR 1285 o4 1450
MO EFEEE 185 247 247 247 EHeEINHAR 39 30 30 29
EREGEE 1,033 1270 1,319 1,406 = #14 E IR AR 106 185 49 59
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TtE7YTT—F
2020 ££ 9 A 7 H- HSX: PNJ

BSC

g B 6,438 8,600 8,540 9,599 N4 @R 1168 1338 142.0
148.1
SHS 343 688 171 231
b5 HAfE A 1558 2,611 2403 2,654 FZ5M
oS EE A 776 629 636 714 2= b F 25 189% 202% 195 195
% %
SHAfE AfeEE 2,677 4,018 3,363 3,822 B8R =R 66% 7.0% 56% 57%
EHfEA 8 4 4 4 ROE 256% 260% 171 175
% %
o ERAE A 1 0 0 0 ROA 149% 138% 103 105
% %
REAG AKKE 16 8 8 8
£ 5w 2,693 4,026 3,371 3,830 T4
Hi&E4 1670 2253 2253 2253 PE 1432 1154 13.63
15.58
HHARHAIEICEDERE - - - - PB 308 424 266 2.38
SRS FIZE 885 1,042 1637 2237
D%k EER ) 2) (2) 2) R R (AT 4E R #A
k)
DTS - - - - = = 327% 16.7% S5 12(.)/%
HEEApRsE 3,745 4574 5169 5,769 Y 331% 28.2% - 123
MmEI&RFIE 22(.’? %
NN 6,438 8,600 8,540 9,599 R 329% 24.6% - 143
TR ES 25(.’/9 %
2 /= % 167 225 225 225 329% 16.6% - 137
DL T‘:F'Hi:«& EPS 211 %
%
/—X: BSC Research.
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LETYTT—h BSOC

2020 £ 9 A 7 B- HSX: PNJ
F AR

ARLUR—MENF LARERFRITASFH XS4 (BSC) DIERIZEHLR—ET, BN DEE
HFMHGRRRVIIORFICET 0. —REBZRET S0 TT . ALR—FIWLNED
FEAFEREAOERIZKYERSNI-LR—FTEHBYFELEA, RERIFISEEHELTAL
R—bD DT, 5l . —RBEREZSFA TSV KUR—bOIFER, il PEGEFEENL
T—HRIZEDN=HDTY, LML, B FIBHINHFERD EFEECHLTONESREED
BENBDLDTEBHYER A FHROFEAICELT, FLEZOEADHERICEALT, TDHmD
FIEICEALT, WAVGARIBEIBNLEE A, RUR—MIBH SN HFHEOHR [T TR R
DERICEDN=HDTY, LhL, FHELCHERFTFELLICEESNSZENHBYET DT, H
BALBHITTERIEZEN  KLR—FDEFEZB IR LR EFRRERITIAFHRAZHTHHD
T, SHOEAICKISFFIDFHFAIGL, WHESBRFEVINEELFRIZE-TH, EE. BH
IRIFEEHEE . TIAND—ICET DERISERT HEITHYET . BHDOEAEICLDFEROD
AR, WAVED R E WO ELFERICE->TEH, R BHREREmET 57 EL
FY,

BSC Kiit

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

BSC X &

Tang 9 Toéa nha 146 Nguyé&n Céng Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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