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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%



