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Cap nhat Pai hoi Cé dong PNJ

Noi dung chinh trong PHCD:

Két qua kinh doanh Q1/2021: PNJ gét hai két qua kinh doanh v cling an
twong trong quy dau tién cua nam 2021 v&i doanh thu tang 43%YoY nho s
tang trudng chu yéu den tir mang ban |é trang strc. Dac biét, PNJ da pha ky
luc doanh thu ngay via Than tai va 8/3. Hon ntra, Doanh thu tlr kénh online
trong trong Q1/2021 tang trwedng 400%YoY. Loi nhuéan sau thué tang khoang
26-27%YoY. V&i két qua kinh doanh nay, Cong ty da thwc hién 34% ké hoach
doanh thu va 42% chi tiéu loi nhuan ca nam.

Ké hoach 2021: PNJ da d&t muc tiéu doanh thu thuan ndm 2021 hon 21,000
ty dong, tang 20% so v&i nam 2020. Loi nhuan gop va lai rong lan lwot la
4,047 ty déng (+18%Y0Y) va 1,229 ty déng (+15%YoY). Ching t6i ky vong
PNJ c6 thé vwot mébc ké hoach kinh doanh dat ra trong nam 2021 khi Céng ty
c6 ké& hoach mé réng nha may tai Céng ty MTV Ché tac va Kinh doanh Trang
strc PNJ nham tang céng suét san xuét, phuc cho mang bén 1&; ddng thoi tap
trung cho viéc sang tao, gia cong ché tac dong trang strc Y véi do tinh xao,
phtrc tap hon.

Tham vong tré thanh nha cung cdp ban si hang Y: Diém sang cta PNJ
trong th&i ky Covid-19 la ¢6 nang lwc san xuat méi thong qua viéc mé phan
xwéng thi 2 tai Long Hau, tao nhiéu san phdm mai doi héi ky thuat gia cong,
ché tac cao hon, thay thé dwoc phan cac sén pham nhap khau. PNJ sé tiép
tuc nhap cdng nghé mai, phat trién san pham va déi ngii sang tao, tirng buwdc
tré thanh nha cung cép ban si hang Y trén thj treong Viét Nam.

Gia tdng nguon vén dai han: PNJ dy kién phat hanh 15 triéu cd phiéu, tang
von diéu 1& tir 2,276 ti dong lén 2,426 ti dong, twong dwong 6.6% lwong cd
phiéu lwu hanh. Ngudn vén huy déng duwoc nhdm gia ting mé rong mang lwdi
ban 18, tdng nang lwc san xuét, cung ng va chuyén déi sé

Chia cé tirc ndm 2020 va phat hanh ESOP: C tirc du kién & murc 20%. Dbi
v&i phwong an ESOP cho nam 2020, PNJ phat hanh trén 3.6 triéu cp, twong
&¥ng v&i 1.5% lwong cb phiéu lwu hanh sau khi hoan tat dot phat hanh cé phiéu
riéng 1é. Gia phat hanh trong dot ESOP danh cho 2020 1a 10,000 déng/cp.
Ngoai ra, Ban lanh dao Céng ty tiép tuc trinh cb déng théng qua phwong an
phat hanh ESOP cho ndm 2021 v&i ty 1é téi da 1.5% va gia phat hanh & 20,000
ddng/cp. Ty |& phat hanh sé dwoc tinh to4an dwa trén thanh tich loi nhuan sau
thué cia PNJ trong nam 2021.

Dinh gia & khuyén nghi: Vé&i chién lwoc chuyén dbi s6 va chudi cac dy an
F5 — Refresh, ching t6i ky vong PNJ sé& vwot mbc ké hoach trong nam 2021
véi DTT va LNST lan lwot dat 23,059 ty déng (+32%YoY) va 1,538 ty VND
(+44% YoY) trong bdi canh tang trwdng kinh té c6 thé hoi phuc va tang téc tir
nlra sau 2021 khi vaccine cho Covid-19 dwoc lwu hanh réng réi. Bang phwong
phap dinh gia DCF va P/E, ching t6i nAng mc gia hop Iy cho cb phiéu PNJ
tr 89,000 ddng/cd phiéu l1én 116,000 déng/cd phiéu, cao hon +23% so voi
gia hién tai. Tlr d6, khuyén nghi MUA cho c6 phiéu nay.

Rui ro: (1) Rui ro bién dong bét thwong cla gia vang; (2) Nganh tiéu ding xa
xi pham phu thudc vao chu ky kinh té; (3) Sw thay doi hanh vi cia nguoi tiéu
dung trong mua dich; (4) Pha loang gia co phiéu.

Chi s6 tai chinh 2016A 2017A 2018A

Doanh thu thuan (ty VND) 8,565 10,977 14,571 17,000 17,511 23,059
LNST (ty VND) 451 726 952 1,191 1,069 1,538
EPS (VND) 4,386 6,443 6,429 5,286 4,698 6,762
Tang trvong EPS (%) 226% 47% 0% -18% -11% 44%
Gia tri s6 sach (VND/cp) 14,597 26,181 25,285 20,305 23,026 27,589
P/E 15.16 21.26 14.50 16.27 17.24 17.17
P/B 456 5.23 3.69 4.24 3.52 421
C6 tire tién mat (%) 10% 10% 10% 8% 20% 20%
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Chi tiét dinh gia va khuyén nghi:

Béng phwong phap dinh gia DCF va P/E, mtc gia hop ly danh cho cd phiéu PNJ sé vao khodng 116,000 déng/cd phiéu,
tang 23% so v&i gia hién tai. T d6 dwa ra khuyén nghi MUA cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2021F 2022F 2023F 2024F 2025F
Loi nhuan sau thué 1,538 1,810 2,250 2,666 3,234
Lai vay sau thué 141 197 232 267 307
CAPEX (696) (727) (842) (918) (901)
Khiu hao 128.0 222.6 327.7 448.9 437.8
WC (627) (1,114) (1,193) (1,101) (1,140)
FCFF 485 388 775 1,362 1,937
DCF (WACC 9%) 447 330 606 982 1,286
Gia tri cudi cung (3% g) 23,958
No rong (1,144)
Gia tri vén c6 phan 26,465
SLCP 227,442,803

Gia hop ly (VND/cp) 116,368

Phwong phap P/E DCF P/IE Giahoply
‘ Gia hop Iy 116,368 115428 114 ggp
P/E nganh 17.07 (VND/CP)

(*) PNJ dw kién phéat hanh 15 triéu cé phiéu riéng 1é (~6.6% luong cé phiéu luu hanh) va phéat hanh thém 3.6 triéu cé
phiéu cho chinh sach ESOP. Tong s6 luong c6 phiéu sau khi phét hanh woc tinh khoang 246,264,318 ¢6 phiéu. Do do,
gia hop ly cé phiéu PNJ sé bj pha loang, diéu chinh xuéng con 107,100 déng/ cé phiéu.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] TraE 2
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2017A 2018A 2019A 2020A 2021E
Doanh thu thuan 10,977 14,571 17,000 17,511 23,059
Gia von hang ban (9,065) (11,792) (13,539) (14,076) (18,562)
Loi nhuan gép 1,912 2,779 3,461 3,435 4,496
Chi phi ban hang (775) (1,170) (1,363) (1,421) (1,799)
Chi phi QLDN (188) (346) (479) (506) (692)
Loi nhuan tr HDKD 949 1,263 1,619 1,508 2,006
Loi nhuan tai chinh (48) (59) (117) (159) (179)
Chi phi lai vay (55) (61) (115) (154) (179)
Loi nhuan treoc thué 907 1,206 1,503 1,346 1,824
Loi nhuan sau thué 726 952 1,191 1,069 1,538
LNST cta c6 dong Cong ty ty me 725 960 1,191 1,069 1,538
Can déi ké toan 2020A 2021E
Tai San Ngan Han 3,896 5,405 7,331 7,144 7,951
Tién va twong dwong tién 175 207 95 422 553
Dau tw tai chinh ngan han 160 ) ; - -
Phai thu ngan han 85 155 139 100 136
Hang ton kho 3,402 4,968 7,019 6,545 7,139
Tai san ngan han khéac 74 75 78 77 122
Tai San Dai Han 596 1,033 1,270 1,339 1,814
Phai thu dai han 43 57 71 77 86
Tai san c6 dinh 487 719 924 932 1,543
Béat dong san dau tw 3 ) ) 3 B
Chi phi xay dwng d& dang 10 71 28 33 30
PAu tw tai chinh dai han i i _ i _
Tai san dai han khac 56 185 247 297 156
Téng céng tai san 4,492 6,438 8,600 8,483 9,765
No phai tra 1,543 2,693 4,026 3,241 3,490
No ngan han 1,489 2,677 4,018 3,232 3,472
No dai han 53.94 15.50 7.84 9.00 18.56
Vén cha sé hivu 2,950 3,745 4,575 5,242 6,275
Von goép 1,081 1,670 2,253 2,276 2,426

Loi ich ¢ déng thiéu sb

Tong ngudn vén 4,492 6,438 8.600 8.483 9.765

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e &
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Lwu chuyén tién té 2020A 2021E
Lwu chuyén tién thuan t HD Kinh doanh 109.5 (302.1) (676.6) 1,497.1 1,171.4
Lwu chuyén tién thuan tv HD DAu tw (264.1) (168.9) (207.1) (84.2) (695.8)
Lwu chuyén tién thuan ti» HD Tai chinh 174.4 502.7 772.1 (1,085.9) (344.4)
Lwu chuyén tién thuan trong ky 19.8 31.6 (111.6) 327.0 131.2
Tién & twong dwong tién dau ky 155.3 175.2 206.8 95.2 422.2
Tién & twong dwong tién cubi ky 175.1 206.8 95.2 422.2 553.4

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 28.2% 32.7% 16.7% 3.0% 31.7%
Loi nhuan sau thué 61.0% 31.2% 25.1% -10.2% 43.8%
Téng tai san 25.2% 43.3% 33.6% -1.4% 15.1%
Téng vén chd s& hiru 96.6% 27.0% 22.2% 14.6% 19.7%
Kha nang sinh loi

Ty suét lai gop 17.4% 19.1% 20.4% 19.6% 19.5%
Ty suat EBIT 8.6% 8.7% 9.5% 8.6% 8.7%
Ty suét I4i rong 6.6% 6.5% 7.0% 6.1% 6.7%
ROA 16.2% 14.8% 13.8% 12.6% 15.7%
ROE 24.6% 25.4% 26.0% 20.4% 24.5%

Hiéu qua hoat dong

Sb ngay phai thu 2.8 3.8 2.9 25 1.8
Sé ngay tén kho 135.1 151.7 186.6 173.4 140.4
Sb ngay phai tra 11.1 10.5 12.2 12.3 13.2
Kha nang thanh toan

Ty suét thanh toan hién thoi 2.62 2.02 1.82 2.21 2.29
Ty suét thanh toan nhanh 0.33 0.16 0.08 0.19 0.23
Cau truc tai chinh

Téng no/Tdng tai sén 0.34 0.42 0.47 0.38 0.36
Téng no/Vén cha sé hiru 0.52 0.72 0.88 0.62 0.56
Vay ngan han/VCSH 0.50 0.71 0.88 0.62 0.55
Vay dai han/VCSH 0.02 0.00 0.00 0.00 0.00

Ngudn: PHFM

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e A
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g



Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Quy Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao cdo nay dwoc tao thanh t cac danh gia cta Coéng ty Cé phan Quan ly Quj Phi Hwng vao ngay nay va co thé thay déi khong
can bao trudec.
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PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
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Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
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