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Chi sé tai chinh

Duy tri tang trwéng trong 2021
Cap nhat KQKD Q4/2020:

PNJ ghi nhan doanh thu thuan (DTT) trong Q4 dat 5,843 ty déng (+10%Y0Y)
do strc mua cuda thi trwéng dan hodi phuc tét sau dich Covid-19 va trién khai
cac chuong trinh marketing hiéu qua. Trong dé, ty trong doanh thu ban 1é déng
goép 65% (so v&i 57% cung ky), tiép tuc dat mirc tang trwdng 23% YoY. Loi
nhuan sau thué (LNST) tang 10% dat hon 427 ty dong, xap xi méc lgi nhuan
ky luc trong Q1/2019 nh¢ kiém soat tét chi phi hoat ddng, va no vay tai tre cho
von lwu déng da dwoc tdi wu nén chi phi tai chinh da giam t&i 43%.

Luy ké& 2020, PNJ ghi nhan DTT va LNST lan lwot 17,511 ty ddng (+3%YoY)
va 1,069 ty dong (-10%YoY), vuot 4% két qua dy phéng cla ching toi. Bién
|lai gdp trong nam 2020 van duy tri & mic 19.6%, gidm 0.8 diém phan trdm so
v&i cling ky do ty trong vang miéng tdng manh trong giai doan dau nam va gia
tang nhiéu chwong trinh khuyén mai trong Q4.

Piém nhan diu tw:

NG lwrc cai thién mang sitrong béi cdnh sdc mua thj trwong chung gidm:
Doanh thu méang si ca PNJ giam -15% YoY trong 2020Q4, nhwng van c6 khéi
S&c so v6i 2 quy trwdc nhér Cong ty cho ra 1 sb s&n phadm ban si maéi, c6 ham
lwgng cdng nghé cao thay thé nhixng san pham nhap khau trwéc day.

Nhan hiéu Style by PNJ — cau chuyén méi cda PNJ trong nam 2021: PNJ
da cho ra mat nhan hiéu méi Style by PNJ vao dau thang 11, day 1a nhan hiéu
trang strc va phu kién danh cho gidi tré. Hién cac san pham cla thwong hiéu
nay chi yéu duoc bay tri theo md hinh shop-in-shop. Ban lanh dao cong ty
cho biét da cé ctra hang dat break — even trong 1 thang dau tién ra mat thwong
hiéu mai.

Téi wu héa hang tén kho: Trong nam 2020, chién lwgc gidm tén kho da gitp
PNJ cai thién dong tién kinh doanh cta PNJ dwong gan 1,500 ty déng. Céng
ty tiép tuc duy tri chién lwgc nay trong ndm 2021 nh& hé théng ERP, tir d6
thiét ké va trwng bay san pham theo nhu cau ctia méi khach hang & tirng viing
mien.

Dinh gia & khuyén nghi: Ching téi cho rang Covid-19 van con dién bién phirc
tap sé con tac dong tiéu cwc dén nén kinh té va thu nhap cta nguoi tiéu dung.
Nhin chung, strc mua chung dbi vé&i trang strc trong giai doan cubi nam 2020
van sé kém tich cuc so véi 2019. Chang toi ky vong tang trudng kinh té sé hoi
phuc va tang tbc tlr ntra sau 2021 khi vaccine cho Covid-19 dwoc lwu hanh
rong rai, wéce tinh hoat dong kinh doanh ctia PNJ trong nam 2021 véi DTT va
LNST lan lwot dat 18,442 ty déng (+6%Yo0Y) va 1,097 ty VND (+8.5% YoY).

Bang phwong phap dinh gia DCF va P/E, chlng t6i gitr nguyén mtrc gia hop
ly cho co phieu PNJ 1a 89,000 dong/co phiéu, cao hon +9% so v&i gia hién tai.
T d6, khuyén nghi GIX cho ¢6 phiéu nay.

Ruai 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) Sy thay doi hanh vi cia nguoi tiéu
dung trong mua dich; (4) Ap lwc tra lai vay trong ngan han.

Doanh thu thuan (ty VND) 8,565 10,977 14,571 17,000 17,511 18,442
LNST (ty VND) 451 726 952 1,191 1,069 1,097
EPS (VND) 4,386 6,443 6,429 5,286 4,698 4,869
Tang trvong EPS (%) 226% 47% 0% -18% -11% 9%
Gia tri s6 sach (VND/cp) 14,597 26,181 25,285 20,305 23,026 23,033
P/E 15.16 21.26 14.50 16.27 17.24 18.47
P/B 4.56 5.23 3.69 4.24 3.52 3.85
C0 tre tién mét (%) 10% 10% 10% 8% 18% 18%



