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4Q20 Earnings Flash: Vwot bdo COVID-19 kha thanh céng

= CTCP Vang bac Pa quy Phu Nhuan vira cong bd BCTC Quy 4/2020 v&i
Khuyén nghi NEUTRAL doanh thu va lgi nhuan dat 13n lwot 5,843 ty VND (+10% yoy) va 427 ty

Gia ky vong (VND/CP) 78.900 VND (+10% yoy), trong dé ty trong doanh thu ban lé dong gop 65% (so v&i

57% cung ky) dat mdrc tang trwdng 23% yoy trong khi thi trwéng trang strc

Gié thi treong (21/01/2021)  82.400

nhin chung van con chiu anh hwéng, véi doanh thu mang si cia PNJ

Loi nhuan ky vong -4% 4Q2020 tuy c6 cai thién so vs 2 quy trwdc nhwn van gidm -15% yoy.

= Liy ké ca nam 2020, PNJ ghi nhan doanh thu va Igi nhuan 1an lwot 1a
17,511 ty (+3% yoy, vwot 21% so vs KH) va 1,069 ty VND (-10.4% yoy,
vwot 28% so vs KH). Cu thé, doanh thu ban 1é ctia PNJ van dat mirc 10%

THONG TIN CO PHAN

San giao dich HSX R i . . ..

L . yoy nho viéc tan dung sirc manh ndi tai cia doanh nghiép vé sirc manh
Khoang gia 52 tuan 45.550-85.170 ) o
Vo hoa 18.741 Ty VND thwong hiéu, hiéu qua cua qué trinh ndng cap s6 hoa ttr 2019 1én hoat dong
SL cb phiéu Ivu hanh 227.442.803 che tac cling nhu quang cao ban hang.
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KLGD binh quan 10 ngay 604620 " Chu ddéng dieu tiét toc dd mé ctra hang trong nam v&i tong so cra
% s& hiru nwdc ngoai 49% hang vang dat 303 (ting rong 11 ctra hang so vé&i cubi 2019). Do anh
Room nwéc ngoai 49% hwéng cla dich COVID-19, PNJ da chu déng diéu tiét tbc dd m& méi clra
Gia trj ¢b tirc/ch phan 1.600 hang, cha yéu tap trung tan dung khai thac thém céac dia diém c6 vi thé tét,
TY 1€ c0 tire/thi gia 2% dén dau xu hwéng khi thi treong hdi phuc sau dich.
Beta 0,7

= BVSC duy tri danh gia kha quan vé trién vong tiang trwéng cta PNJ

trong twong lai nhe cac Igi thé ndi tai cling nhw tiém néng tir thi trwéng

EllET NG Gk ban |é trang strc hién dai tai VN. Tuy nhién, v&i gia muc tiéu theo DCF

VNB/CP CopiTy tai B40 c&o cap nhat T10/2020 |a 78.900 VNB/CP (trén mdrc LN 2021 dw
100,000 2,500,000 A R , . n .
80,000 2,000,000 bao dat 1,169 ty, twong dwong P/E dw phéng 2021 la 19x), BVSC hién tai
60,000 1,500,000 khuyén nghi NEUTRAL vé&i cé phiéu PNJ tai mirc gia déng ctra ngay
sy SR 21/01/2021 14 82.400 VNBI/CP.
20,000 500,000
:
KA &%\" Q‘\\Q\%\ DTT 17.001 17.511 16.613 18.524
% yoy 3% -2% 6%
Ban lé 9.316 10.462 9.586 11.087
YTD T 3T 6T % yoy 120 3% 6%
PNJ 09% 7,2% 24,3% 51,2% Béan si 3.604 2.769 2.605 2.995
% yoy -23% -28% 8%
URRITESS  Gheko - bk sy ) Vang miéng 3.638 3.874 4.045 4.045
% yoy 6% 11% 4%
LN goép 3.461 3.435 3.198 3.760
Bién LNG 20,4% 19,6% 19,3% 20,3%
LNST 1.191 1.069 985 1.169
% yoy -10% -17% 9%
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngd Tri Vinh, xin khdng dinh hoan toan trung thwc va khdng cé dong co ca nhan khi thwc hién béo cao nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo c&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sy ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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