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Cong ty Co phan Vang bac Da quy Phi Nhuan (PNJ: HOSE)

KHUYEN NGHI: KHA QUAN

Gia muc tiéu 1 nam: 97.000 Pong/cp

Chuyén vién phan tich:
Tran Thuy Trang, ACA
trangtt2@ssi.com.vn

Thong s6 co ban

Gia 86.500
Von hoa (ty VND) 19.479
S0 lugng CP luu hanh 225.188.200
KLGD TB 3T 444.840
GTGD TB 3T (ty VND) 36,93
P/E 17,88
P/B 4,67
ROE 28,6%
ROA 16,3%
S6 hitu NN 0%
S6 hitu NDTNN 49%
Room NDTNN 0%
Free-float 72,8%
Bién dong gia co phiéu
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KET QUA KINH DOANH THANG 11/2019 — TOT HON UGC TiNH

PNJ vira cong b6 két qua kinh doanh 1172019, trong do doanh thu thuan va lgi
nhuén rong dat 15,1 nghin ty dong (+ 15% YoY) va 1,1 nghin ty dong (+ 21%
YoY). Loi nhudn thang 11 ciing tang dang ké 60% YoY va vuot xa udc tinh ciia ching
t6i. Do d6, PNJ dé hoan thanh 83% va 91% ké hoach nam 2019 vé doanh thu va I0i
nhuén rong, va dang trén da hoan thanh ké hoach nam.

Trong thang 11/2019, doanh thu bén 1é tdng 34% YoY (T10/2019: 24% YoY) va
doanh thu ban budn tang 10% YoY (T10/2019: 2% YoY) nhd ra mét cac bo suu tap
mai vao thang 9, bo suu tap mai hop tac véi Disney ra mat vao cudi thang 11 va
cac chuong trinh khuyén mai dip Black Friday. Bién Igi nhuén gop dat 20,4% trong
thang 11/2019, cao hon so v6i quy 3/2019 1a 19,1%. Bién Igi nhuan gbp trung binh
trong 1172019 dat 20,8% (11T2018: 19%). Ké tir thang 9/2019, PNJ dé c0 thé toi
uu hoa chi phi nha hé thong ERP di vao hoat dong day dd, giap giam chi phi ban
hang. Ty Ié chi phi ban hang/ bién Igi nhuan gop giam 2% dat 39,8% trong thang
11/2019 (2018: 42%).

Tinh dén ngay 30/11/2019, PNJ da md m6i 33 clta hang, nang tong s6 cira hang
Ién 353 ctta hang. Ching t6i cho rdng PNJ c6 thé khong hoan thanh muc tiéu ma
méi 40 clta hang trong ndm nay. PNJ gan day da mé mot cira hang hang dau
(flagship) tai Ha Noi vao thang 12 (PNJ Next), chung t6i ky vong c6 thé ddy doanh
thu 18n dang ké, tuong tu nhu cita hang khai truong tai TP.HCM vao dau ndm nay.

Quan diém dau tu

Nam 2019, chiing t6i udc tinh PNJ dat 16,6 nghin ty dong tong doanh thu (+ 13,6%
YoY) va 1,19 nghin ty dong Igi nhuan rong (+ 23,8% YoY). Nam 2020, ching toi
udc tinh cong ty dat 18,3 nghin ty dong doanh thu thuan (+ 10,3% YoY) va 1,38
nghin ty dong i nhuan rong (+ 16% YoY). V6i mic gia hién tai 1a 86.500 dong/ co
phiéu, PNJ dang giao dich 6 mdc PE 2019 va 2020 lan Iugt 1a 17,1x va 14,8x. Gia
muc tiéu 1 ndm cho co phiéu 1a 97.000 ddng/cp (tang 12,1% so vai gia hién tai),
dua trén udc tinh ca ndm 2020 cua chung t6i va PE muc tiéu khong ddi 1a 16,5x,
tuong duong v6i xép hang KHA QUAN.
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Céc thong tin, du bao va khuyén nghi trong ban bao c4o nay (bao gdm ca cac nhan dinh ¢4 nhan) dugc dua trén cac ngudn thong tin tin cay;
tuy nhién SSI khong dam bao chac chan su chinh xac hoan toan va day du cua cac nguon thong tin nay. Cac nhan dinh trong bdo co dugc
dua ra duya trén co so phan tich chi tiét, can than, theo danh gia chi quan ctia nguoi viét va 1a hgp Iy trong thoi diém dua ra bao cdo. Cac nhan
dinh trong béo cdo co thé thay ddi bét ki ldc nao ma khong béo trude. Bao cao nay khong nén dugc dién giai nhu mot dé nghi mua hay ban bét
clt mot co phiéu nao. SSI, cac cong ty con cua SSI, giam dbc, nhan vién cua SSI va cac cong ty con co thé co lgi ich trong cac cong ty dugc
dé cap t6i trong bao cao nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap toi trong bao céo. SSI sé khong
chiu trach nhiém d6i vdi tat ca hay bét ky thiét hai nao hay su kién bi coi 1a thiét hai d6i vdi viéc sit dung toan b hay mot phan thong tin hodc y
kién trong bao c4o nay.

SSI nghiém cam viéc sit dung, in &n, sao chép hay xuat ban toan bo hay mot phan bao cao nay vi bat ky muc dich gi ma khong co su chép
thuan cua SSI.
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