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2022 ¥ 1 MFHIZX,. FELEEERBIRABIXEFNEN. FIER
BALE 41.2%1E®M 10 Jk 1,430 ER CTEMBIEHED 39.3% % ZE/KL. [
+40.7%15D 7,210 (BEF TERBEEFTEID 54.6% % Z R LT-,

[ | 2021E [ 2022F [2023F [Peer | [ ]2020 | 2021 | 2022F | 2023F
P/E (x) 25.10 16.10 13.79 15.01 PN 17,511 19613 26,196 27,420
P/B (x) 4.00 2.82 2.43 1.47 5t L FI A 3,435 3573 4,837 5,334
EV/EBITDA (x) 10.97 10.97 10.97 117 = 1,069 1,033 1,610 1,880
ROA (%) 5.3% 6.1% 6.9% 2.2% EPS 4,038 3,949 6,154 7,186
ROE (%) 9.8% 12.6% 13.1% 3.5% EPS fi K& -18% -2% 56% 17%

2022 SE5 1 M FAKAE -HFERA

Q1/2022 Q1/2021

INEYEE 11,513 10,454 10.1% 5,711 3,998 43%
%I A 59% 60% 56.3% 55.7%
HEX 2,648 2,767 -4.3% 1,095 977 12%
%R A 14% 16% 10.8% 13.6%
T—ILRN—H—HE% 5,021 3,870 29.7% 3,205 1,993 61%
%R A 26% 22% 31.6% 27.8%
ZDith 431 420 2.7% 132 215 -39%
BURA 2% 2% 1.3% 3.0%

Q1/2022  Q1/2021  %YoY
L& 19,613 17,511 12.0% 10,143 7,182 41%
Fo L FIa 3,573 3,435 4.0% 1,761 1,325 33%
bt e En S 18.2% 19.6% 17.4% 18.5%
REEA (1,694)  (1,421) 19.2% (642) (503) 28%
EEER (473) (506) -6.5% (176) (153) 15%
ERTR/ELE 11.04% 11.00% 8% 9%
BEBXICLHFIE 1,407 1,508 -6.7% 943 669 41%
BEFRICLHFIRE 7.2% 8.6% 9.29% 9.31%
ERUEENCLHUNA 17 3 456.3% 5 6 -8%
MHBER (118) (162) -26.9%  (35) (25) 36%
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fhDUXA (16) (3) 423.4% (0) (1) -90%
G EIRIER 1,288 1,346 -4.3% 913 648 41%
Bis I FlaE 1,034 1,069 -3.3% 721 513 41%
Gk Z kR ES 5.3% 6.1% 7.11% 7.14%
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PNJ ) 2022 fE R @L:
2020 2021 FHl 2022F 2023F
INEEEDILA 10,454 11,513 14,437 15,711 17,508
%RIEELE 10% 10% 25% 36% 11%
ENEZEDILA 2,767 2,648 3,027 3,234 3,299
%ETEELL -23% —4% 14% 22% 2%
ST—ILRAN—pEE
DILA 3870 5021 6,008 6816 6,134
%ETEELL 11% 30% 20% 36% -10%
ZDfth 420 431 403 435 479
%R L 10% 3% 7% 1% 10%
SEE 17,511 19,613 23,874 26,196 27,420
%ETELL 3% 12% 22% 34% 5%
ST E#aFIEE 3,435 3,573 4,494 4,837 5,334
SELMFIIEE  19.6% 18.2% 18.80% 18.5% 19.5%
e & H (1,421) (1,694) -2,041 (2,105) (2,258)
EEEH (506) (472) -593 (625) (654)
SG&A/Rev 11.0% 11.0% 11.00% 10.4% 10.6%
EBIT 1,508 1,407 1,861 2,107 2,422
EBIT & 8.6% 7.2% 7.8% 8.0% 8.8%
BAFSUR A 3 16 13 17 14
HHEH (162) (118) -132 (118) (94)
fhDIRA 3) (18) -18 0 0
S EIEIEERS 1,346 1,287 1,724 2,006 2,343
ke FaIES 1,069 1,033 1,383 1,610 1,880
BEIEFEE  6.1% 5.3% 6% 6.1% 6.9%
%ETELL -10% -3% 34% 56% 17%
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P/E 23.0 235 17.6 16.1 13.8
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BSC % 2022 £EIZ(E. T L EBZHIEL 34%# D 26 Jk 1,960 EREMEED 101% T, @ 56%

o 13k 6,100 BEFE 122%DE AL, EPSfw % 6,154VND ./ #. Pefw # 16.1xEFRILTHEYE
T

Ff-.BSC [X(1)2021 &F5 1 MFIAREMNRIER AL 41%1ELL--. QOREER FTLS
DLEEA 104% T, BIERED 1MMSRZELE-EVLVSEROENTT, T LEEEFRSIEFE
EZFNFNHIEL 10%1E. 16%EEFELTEYET,

FEMEETPNIOIAERK 20194F ~ 2022 F DM = 1+ 5 EEHAFUNA D
¥
25,000
20.000 26.0% 15,000
’ o 12.3%
15,000 10,000 9
21.2% 15.8% 13.5% /21%3/3
10,000 e 6% 10%
60.0% 62/1 0% 307
5,000 56.0% 59.7% 58.7% 5,000 -7% °
| ] |
2019 2020 2021 2022F - -
Q3 Q4

EBanlé = Binsi mVang miéng mKhac

2019 2020 m2021 &2022F

*)—X: PNJ, BSC Research

BSC LI TDIREEZEDICPNI DEFEZFELTHBYET,
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V—X:PNJ, BSC Research.

il

BSC |& DCF Aii& PE AiEZEEDC PNJ ¥OEMmEKMZ 2022 £ 5 A 9 BOKREL
23%I8®M 12 75 2,100VND/#) EFFML . PNJ DR BT HZI B I EHEL TEYFEI . BSC (F(1)
FELEEEBMBIRFBENENTNAIEL 10%1E. 16%IBLHAFIN TS, (2) EXRFIAIRI
— R EFDF| EFIZEKY 10%05 10.7%ITEBMT HENSBEREE DL BT FRILL 0.6%1E
my5E8FLTEYFET,

DCF A% 2022 2023 2024 2025 2026

FCFF 1,755 1,212 1,591 2,135 2,569
5 FEDI)—F vyl a70—Z5|DOEEHE 1,607 1,003 1,189 1,443 1,569
=& DIM{E 38,850

&IZMER S 23,722

25| #afh B 30,533

-) & -1,786

(+) I[E 2,116

TED#MMIE 30,863

IRATHRREER(100 BHE) 243

SEMNEMIE 127,212

EPS O#&F &1L 6,154

BHiE P/E 19.0
S EN 116,919
EAFIA
EH
DCF 127,212 50% 63,606 Rf 3%
P/E 116,919 50% 58,460 Beta 1.20
Ek=1hity 122,100 Ke 14%
RE 99,100 Kd 5%
Upside 23% E/A 31%
3% BL D/A 69%
[ ES 2.0% i 20%
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5 D P/E 17.1 WACC 10.7%
ERDFE P/E(Trailing) 15 g 3.8%
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»“’Q w“’\% '»“’\% '»& '»“’\% ﬁﬁ"\% ’15°\’1’ ’»Q’\% ’»ﬁ"\fb ’»Q’\’L '»“’Q 'wf"\%
N o o AN A o\ RS o ) N N A
— P\ ] BSC Du bao
RERDEE
. Overridable
. Curr Adj EV/EBITDA )
Ticker Mkt Cap T12M Adjusted
Beta
Median Median 16,159,605 15.0 1.5 0.9 6.3% 3.5% 11.7 0.7
002574 CH Equity  Zhejiang ming jewelry co-a 9,233,267 E’/\IAA 0.8 0.8 -4.9% -3.7%  #N/AN/A 0.6
RJEX IN Equity Rajesh exports Itd 57,294,104 22.6 1.7 0.1 7.8% 3.1% 11.7 0.7
RENGL IN Equity  Renaissance global Itd 4,234,117 30.0 1.7 0.7 5.5% 26% 85 0.8

ENIA HNIA  ENIA - -
N/A N/A N/A 134.9% 39.3%
002345 CH Equity Guangdong chj industry co-a 14,313,465 11.7 11 0.9 9.9% 6.3%  #N/A N/A 0.5

#N/A

600687 CH Equity Gansu gangtai hd group co-a #N/A N/A #N/A N/A 0.9

002740 CH Equity  Fujian ideal jewellery ind-a 6,897,616 N/A 2.1 1.6 -92.4% ;16 6% #N/A N/A 11
. I . #N/A  #N/A  #N/A o -

200168 CH Equity  Guangdong jadiete holdings-b ~ #N/A N/A N/A N/A N/A -18.0% 12.0% #N/A N/A 0.5

1815 HK Equity Csmall group Itd 2,246,605 1331 0.5 1.7 0.0% 0.0% 725 0.5

002867 CH Equity Chow tai seng jewellery co-a 50,067,627 10.8 2.4 1.7 23.8%  19.1% #N/AN/A 11
002731 CH Equity Shenyang cuihua gold and s-a 12,198,620 103.3 2.7 0.9 2.7% 1.0%  #N/AN/A 0.7

PDJ TB Equity Pranda jewelry pub co Itd 1,136,548 12.3 0.8 0.6 6.3% 35% 7.6 0.6

TTAN IN Equity Titan co Itd 669,554,386 229.3 29.8 11.1 13.7% 6.5% 815 11
. . #N/A  #N/A  #N/A o 0

TIF US Equity Tiffany & co #N/A N/A N/A N/A N/A 9.0% 44%  16.3 0.3

1929 HK Equity Chow tai fook jewellery grou 382,297,484 17.7 4.1 15 245%  10.1% 135 0.8
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900905 CH Equity
590 HK Equity
116 HK Equity
PNJ VN Equity

Lao feng xiang co ltd-b
Juk fook holdings intl Itd
Chow sang sang hidg
Phu nhuan jewelry jsc

62,769,678
30,969,268
18,005,745
27,872,155

6.0
7.7
8.3
211

1.3
0.9
0.5
3.5

BSC

0.2 225% 9.0%  #N/AN/A 0.7
1.0 125% 9.4% 4.4 0.8
0.3 5.2% 37% 51 0.8
1.2 18.0% 12.7% 149 0.8

FEEO0 EBFY)

ELE
FELIRME
FEERAE
BRER A
REEEA
BEANDARE
SELERIREE
AR A
EAER

= 2 P P S
Ho D YR 25
BesIATH
EABE
BEIRA
LEHERS
DBHFERSI R
EBITDA

EPS

2020

17,511
(14,076)
3,435
(1,421)
(506)
1,508

3

(162)
(154)

®

1,346
(277)
1,069

1,069
1,578
4,305

2021

19,613
(16,040)
3,573
(1,694)
@72)
1,407
16
(118)
(104)

(18)

1,287
(254)
1,033

1,033
1,482
4,209

2022

26,196
(21,360)
4,837
(2,105)
(625)
2,107
17

(118)
(110)

0
2,006
(396)
1,610

1,610
2,191
6,154

{8

2023

27,420
(22,086)
5,334
(2,258)
(654)
2,422
14

(94)
(85)

0
2,343
(463)
1,880

1,880
2,513
7,186

INGURU—R10 fBRY)

RERUBRESEY 422
EHARE -
BEHIXRINE 100
WRENE B 6,545
TOMRENEE 77
thiRBEE 7,144
BEREE -
[R{T{E AN (319)
BEPIERBERE -
EHiRE -
thDIEFRENE BE 297
ERENEE 1,339
BEE 8,483
=gz 482
EHEA 1,839
hrEEE A 795
EHEARE 3,232
EHIEA -
fthd REEA 1
RHEAE AKREE 9
==k %] 3,242
HES® 2,276
HBAEMILICKDERFERE 991
K5 F|FE 1,605
thokEER -

BSC Equity Research

358

110
8,687
66
9,220

(374)

302
1,327
10,547
689
2,722
984
4,521

4,530
2,276
991

1,954

2,089
147
9,060
88
11,411
(374)

302
1,380
12,790
976
1,786
1,240
4,245
0

9
4,254
2,426
2,252
3,062

Bloomberg: RESP BSCV

2,734

139
9,863
92
12,880

(374)

302
1,433
14,313
1,009
1,697
1,323
4,408

4,417
2,426
2,252
4,422

Fyylaon—sEt

(10 1EF>)

*)—X :BSC, Bloomberg

2020

BEl#RFIE 1,346 1,287 2,006
REENRUHALST 70 75 84
FREBREAEE 346 (1,801) 111
D EIE (424) (356) (506)
BEEYHSFYyaTO— 1,496 (717) 1,777
EEREBAE (84) (63) (137)
roREs (0) 14 1
BREEFHHSFvyyaTO— (84) (49) (136)
[E=FH (355) 177) (384)
EALLERER (775) 880 (936)
fhDRILE (1,085) 702 1,027
SRERADFvyaT0— (1,085) 702 91
¥y aon— 95 422 358
R Fvv2o0— 327 (65) 1,732
REHFvry1oo0— 422 358 2,089
FEE(%) 2020 2021 2022
XihEER
B LR 2.21 2.04 2.69
LEELE SR 0.16 0.10 0.53
BEXEBHL
BELLR/IEE 0.22 0.26 0.14
BERE/T}BEELR 035 0.45 0.21
REIREN
WAENE ER SR HAR 1351 160.0  125.0
5t fb < [B] 4R HA R 2.1 2.0 2.0
B B EUEAR 12.5 15.7 16.7
HE A ERER 124.7 146.4 1104
FlatE
Sl S A 19.6% 18.2%  18.5%
5 RFEER 6.1% 53%  6.1%
ROE 20.4% 17.2% 18.9%
ROA 12.6% 9.8% 12.6%
L]
PE 23.02 2354  16.10
PB 4.30 3.75 2.82
REERTERAL )
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VEK®RERED - - - - =tE 3.0% 12.0%  33.6%
HEEARRE 5,242 6,017 8,536 9,896 el LRI -6.8% -6.7%  49.8%
WBEXR 8,483 10,547 12,790 14,313 BRI FI % -10.4% -44%  55.8%
ITHRRE 228 228 243 243 EPS -12.4% 22%  46.2%

*)—X:BSC Research
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FIRRK

ARUR—MIRMF LR ERFKRITIEHF KA1 (BSC) DIERKICKHLAR—FT., BREIADEE
FMFKRERUTIORFICEAT LI, —REHRLZIRET LD TT , KLHR—FEILDEDS
EANFEIIBEADERICEVERSNIZLIR—FTIEHBYFERFA . RERIISEEHELTAEAL
R—rDH#r. §Fl. —RBFEHRECFA TSV KLKR—FDIEH. 5Tl FELEILEBEML
T—RBRICEDNZEDTYT, LHL, BIFBH SN SEROEREMEICHL TLIESRED
BEINZEDTIEHYEL A BROFERICAL T, £FIEZTOFEADCKERICEAL T, Z0Mo
FBIEICEALT,. WAESRIILABNV-LEF A KALR—FBEHIN I A X RF S
DEEICEDNLDTY  LHL, FHECEH R IEFELGLIZEBINIELAHYETDT. H
SMEHT TERLZESWD , KRLUR—FDEFIEF IR LR ERARBITIHSHKAESHLTHLID
T, S OEMICKDBRIOHF AL DHESIBRELIEOINEEIFERICE>TH, BE. BH
IRIZEVEELR. ToAN—ICET R RITERTHIEICHYET . BHOETICKEIERD
A, WA FRIEWHAEEFRICES>TH, B8, BHIRFE(XEGEETHIEEEL
F9,

BSC it

Tang 10&11 Thap BIDV

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

Fax: +84422200669

BSC 3z &

Tang 9 Toa nha 146 Nguy&n Cong Trir
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

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