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Chi sb tai chinh

Doanh thu thuan (ty VND) 8,565 10,977 14,571 17,000 17,511
LNST (ty VND) 451 726 952 1,191 1,069
EPS (VND) 4,386 6,443 6,429 5,286 4,698
Tang trwdng EPS (%) 226% 47% 0% -18% -11%
Gia tri s6 sach (VND/cp) 14,597 26,181 25,285 20,305 23,026
P/E 15.16 21.26 14.50 16.27 17.24

Duy tri tang truéng

Cap nhat KQKD Q2/2021: PNJ ghi nhan doanh thu thuan (DTT) trong Q2
dat 4,455 ty dong (+62%YoY) nhd cac yéu té sau (1) Céng ty trién khai
thanh céng cac mé hinh maéi trong kinh doanh déng thdi dau tw vao cong
nghé giup tang strc canh tranh trén thi trvong; (2) D4y manh kénh online dé
dap &ng nhu cau mua sam tai nha, trién khai dich vu giao hang PNJ4H. Két
qua 1a doanh thu online tdng gap 4 lan; (3) Phat tr|en thwong hiéu Style by
PNJ, lién két hop tac véi Pandora dap wng nhu cau ngay cang da dang cla
khach hang. Ty trong ké&nh ban 1& van chiém ty trong I&n nhét trong téng
doanh thu, déng gép 57%, dat mirc tdng trudng 71% YoY. Vang miéng cd
mUrc tdng trwdng cao nhat ~90%YoY nhé hwéng loi tir gia vang tang va nhu
cau tich tri¥ khi dai dich bung phat vao cudi Q2. Kénh si va xuét khau tiép tuc
phuc hdi trong Q2 v&i mrc tang trwdng 19%YoY. Loi nhuan sau thué
(LNST) téng gap 7 1an, dat hon 224 ty déng nho kiém soat tét chi phi hoat
dong, va no vay tai tro cho vén lwu déng da dwoc tdi wu nén chi phi tai chinh
da giam t&i 52%. Luy ké 6 thang dau nam, PNJ da hoan thanh 55% ké
hoach doanh thu va 60% chi tiéu lgi nhuan.

Piém nhan diu tw:

Nhan hiéu Style by PNJ — cau chuyén mé&i cua PNJ trong nam 2021:
PNJ da cho ra mét nhan hiéu mai Style by PNJ vao dau thang 11, day la
nhan hiéu trang strc va phu kién danh cho giéi tré. Hién cac san pham cua
thwong hiéu nay chi yéu dwoc bay tri theo mé hinh shop-in-shop. Ban lanh
dao cong ty cho biét da co6 clra hang dat break — even trong 1 thang dau tién
ra mat thwong hiéu maéi. Pay 1a dong lwc tdng trwdng cla PNJ trong nam
2021.

Tham vong tré thanh nha cung céap ban si hang Y: Diém sang cta PNJ
trong thoi ky Covid-19 |a cé nang luc san xuat mai théng qua viéc mé phan
xwédng thi 2 tai Long Hau, tao nhidu san phdm méi doi héi ky thuét gia cong,
ché tac cao hon, thay thé dwoc phén cac san pham nhap khau. PNJ sé tiép
tuc nhap cong nghé mai, phat trién san pham va déi ngl sang tao, tirng
bwéc tré thanh nha cung cap ban si hang Y trén thi trwong Viét Nam.

Nhu cau vang miéng tang trong mua dich: Doanh thu mang vang miéng
ctia PNJ tang 73%YoY trong 1H2021, dat 3,095 ty ddng do nhu tich triy tang.
Chung ti wéc tinh mang vang miéng tang 11%YoY trong 2H2021 do nhu
cAu tich tri s& tang trong Q3 khi dich bénh bung phat va hwéng loi tir gia
vang phuc héi tir cubi thang 4.

Dinh gia & khuyén nghi: Chung t6i ha mirc dw phéng doanh thu ctia PNJ
tr mirc 23,059 ty dong trong bao cdo trwdc xudng con 21,606 ty ddng
(+24%Y0Y) do dai dich Covid-19 bung phat manh t& cudi thang 6 & céc tinh
phia Nam, dac biét [a TP HCM. Tuy nhién, chung t6i ky vong strc mua thj
trwdng trang strc c6 thé hoéi phuc tré lai vao cudi Q3 khi vaccine Covid-19
dwoc tiém ching toan dan va dich bénh dwoc kiém soat triét dé hon. Ngoai
ra, chung téi than trong diéu chinh bién 1ai gdp tr mirc 19.5% xubng 18.8%
do ty trong vang miéng tdng manh.

Bang phuwong phap dinh gia DCF va P/E, ching téi ha mirc gia hop ly cho cb
phiéu PNJ tir 116,000 déng/cd phiéu xubéng con 112,600 dong/cé phiéu,
cao hon 25% so v&i gia hién tai. T d6, khuyén nghi MUA cho cb phiéu nay.

Rii ro: (1) RUi ro bién dong gia vang; (2) Phu thudc vao chu ky kinh té; (3)
Sy thay d6i hanh vi ciia nguwoi tiéu dung; (4) Ap lwc tra | vay trong ngan
han.
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