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MUA - Gia muc tiéu: VND 122,000 (+21%)

Quan diém dau tu

Chlng tbi khuyén nghi MUA va thay d&i gid muc tiéu clia PN] 1&n 122,000 ddng/c6 phan (+21%
upside, s dung phuong phéap P/E va triét khau dong tién). Céc yéu t6 thic ddy gia: (1) siic mua gianh
cho cac mdt hang khong thiét yéu nhu trang sic da phuc hoi t6t hon so véi du kién va sé con tang
trudng trong 2021, (2) ra mét nhiéu dong san phdm mdi, chién dich marketing va khuyén mai thic day
doanh s ban hang, (3) cac thugng vu sap nhap.

Cap nhat két qua kinh doanh

PNJ cdng b6 KQKD thang 4 tang trudng vugt troi, doanh thu thuan va Igi nhuén rong dat 1.9 nghin
ty dong (+269% ck) va 85 ty dong (so vdi 10 102 ty dong trong thang 4/2020). Trong 472021, PNJ ghi
nhdn doanh thu thuan va Igi nhudn rong dat 9 nghin ty dong (+64.1% ck) va 598 ty dong (+95.3% ck).
PNJ da hoan thanh 43% va 49% ké hoach nam vé doanh thu thuan va Igi nhuan rong, vu'gt wéc tinh
cla chung toi.

472021, doanh thu ban Ié va vang miéng tang 60% va 70% ck. Doanh thu ban budn duy tri tang
trudng 56% ck. Mdc du gap rat nhiéu kho khan trong dich bénh, nhung doanh thu 472021 da tang 55%
so V@i 412019, trudc khi bi anh hudng cla dich bénh.

Bién Igi nhuan dat 18.3% trong thang 4/2021 (5.8% T4/2020) va 18.8% trong 472021 so vdi 19,8%
trong 472020, giam nhe do (i) mang vang miéng déng gép tang trudng trong tdng doanh thu, day la
mang c6 bién Igi nhuén thap va (ii) cac chugng trinh khuyén mai trong thang 4/2021.

Trong nam 2020, chi€n lugc giam tén kho da gilp PNJ cai thién dong tién kinh doanh ctia PNJ duang
gan 1,500 ty dong. Cong ty ti€p tuc duy tri chién lugc nay trong ndm 2021 nhd hé théng ERP, tir d6 thiét
k& va trung bay san pham theo nhu ciu clia méi khach hang & tirng viing mién. Cudi Q1/2021, hang tén
kho giam khoang 2% so vdi cudi nédm 2020.

Panh gia
Chung t6i du phong doanh thu 2021 & mirc 21,161 ty dong (+20.8% ck) va Igi nhudn sau thu€ dat 1,257

ty dong (17.6% ck), phan anh su phuc hoi an tugng clia mang ban Ié clng véi nén kinh té€ Viét Nam, ky
vong mang lai doanh thu quy 2 vugt ké hoach.

Dién bién gia

Thong tin doanh nghiép
Gia hién tai (01/6/2021)
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PNJ (%) -10% +7.2% -16.5%  S& hitu nudc ngoai tdi da 49%

VN-Index (%) -4.3% +16.9% -12.2%  S& hitu nudc ngoai hién tai 49%
Pon vi FY20 FY21F FY22F FY23F
Doanh thu Ty VND 17,511 21,161 24,136 27,498
EBIT Ty VND 1,508 1,694 2,403 3,036
Lgi nhuan sau thué Ty VND 1,069 1,257 1,791 2,298
Lgi nhuan sau thué (cc ban) Ty VND 1,079 1,253 1,787 2,293
EPS (VND) VND 4,746 5,578 7,951 10,202
Téng trudng EPS (%) % -10.4%  17.5% 42.5%  28.3%
P/E (x) Lan 21.2 18.1 12.7 9.9
EV/EBITDA (x) Lan 11.9 10.6 7.5 6.0
Lgi tirc (%) % 1.98%  1.98% 1.98%  1.98%
P/B (x) Lan 3.7 3.1 2.5 0.0
ROE (%) % 21.8% 22.0% 26.0% 26.7%
No/v8n chu (%) % 61.8%  74.3% 59.2%  53.4%
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MUA - Gia muc tiéu: VND 122,000 (+21%)
Sirc mua gianh cho nhirng mat hang khong thiét yéu tang truéng vugt ki vong

Vang trang stic dugc ngudi tiéu diing can nhdc la mot khoan dau tu vira c6 gia tri lam dep, vira cd gia tri
tich luy. Pdng thSi nhu cau trang sdic ndi dia duy tri manh, do han ché du lich, khach hang khéng thé
mua trang st tai nudc ngoai nhu trudc, nén viéc uu tién cac san phdm ndi dia da giip PNJ ting trudng
doanh thu manh mé&. PNJ ting thi phan ciing do cac clra hang nhé Ié phai déng clra, dich chuyén sang
mua hang online tir nhitng céng ty uy tin nhu PNJ.

Ra mat nhitng dong san pham méi, chién lugc marketing gép phan ting truéng doanh thu
2021.

Cudi thang 11, PNJ ra mét bd suu tip Style by PNJ da vust ki vong cta ban Ianh dao va chudn bi mé
rbéng quy mé trong ndm 2021. Hoat dong marketing hiéu qua da gilp thic ddy doanh s6 ban hang cua
Style by PNJ ndi riéng va toan hé thdng ndi chung. Dc biét, clra hang tai TTTM AEON d3 dat diém hoa
von chi sau 1 thang.

Hoat déng marketing va khuy&n mai manh mé thlic ddy doanh thu ban 1&. Gan day, PNJ da ra mét bd suu
tap hop tac véi Pandora, gitip kich ciu mua hé — mla thap diém cla PNJ.

Chién lugc sap nhap hoan thién hé sinh thai

PNJ vira cong b6 da sap nhap Céng ty TNHH MTV Ky Nguyén Khach hang (CEC) (mang kinh doanh déng
ho thdi trang) va Cong ty TNHH MTV Thdi trang Cao (CFC) (mang kinh doanh trang sic cao cap cla
PNJ). Ban lanh dao cho biét ké hoach sdp nhép nay la budc cudi cling trong qua trinh tai cd cdu cac mang
kinh doanh déng ho thdi trang va trang siic cao cdp. Cac budc di nay nham cai thién hoat déng kinh
doanh chung, t8i vu hda chi phi cling nhu tao tién dé dé trién khai cac chién lugc méi, ma rong san pham
kinh doanh.
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T6i vu héa doanh thu va tai cau tric vi tri cira hang

Trong 2020 PNJ d@ m& mdi 29 clra hang va nang cap 8 clra hang. Tinh dén cudi 2020, PNJ sG hitu 330
clra hang (299 clra hang PNJ Gold, 33 clra hang PNJ Silver, 4 clfa hang CAO), giam 7 clfa hang so vdi
cudi nam 2019. TInh dén cudi thang 4/2021, PNJ cé 340 ctra hang.

S8 clra hang ma mdi cia PNJ dang cham lai so v8i 2019. Théng qua trao d8i v8i PNJ, ching t6i nhan dinh
viéc m& mdi cham lai 1a do 2 Ii do: (1) cbng ty dang trién khai ra soat nhitng clra hang m& qué gan nhau
va trung I8p t&p khach hang thi s& thuc hién déng hodc di chuyén ctra hang sang khu vuc méi, (2) T6i uu
hda hang ton kho, (3) Giam chi phi thué mat bang.

Du phong két qua kinh doanh 2021

Chung t6i ky vong tang trudng kinh t€ s€ hoi phuc va tang toc tir nlra sau 2021 khi vaccine cho Covid-19
dugc luu hanh rong rdi trén thé gidi va & Viét Nam, udc tinh hoat dong kinh doanh cta PNJ trong nam
2021 v&i DTT va LNST [an lugt dat 21,161 ty ddng (+20.8% ck) va 1,257 ty VND (+17.6% ck).

Mang ban & ghi nhan doanh thu tdng nhd sirc mua sé phuc hoi va dat téng trudng cao hon trudc khi co
anh hudng cua dich bénh. PNJ tung ra cac dong san phdm mdi nhu Style by PNJ, dong san pham két hgp
cling Pandora déu nhan dugc nhiing tin hiéu tich cuc tir ngudi tiéu dung. Tap trung nghién clru cac mat
hang phu hgp cho tirng viing mién nhdm cung cdp dong san pham déc thu cho tirng viing mién.

Mang ban si ky vong sé phuc hoi trong nam 2021 nhG stiic mua chung cua thi trudng tang sau khi vaccin
chdng Covid- 19 dudc luu hanh rong rai. Bén canh do, cong ty cling tung ra mot s6 san pham si mai, tu
san xuat va thiét ké.

Mang vang miéng nhu cau ting do nhu cau tich trif va d&u cd trong bi canh dich Covid-19 van tiép tuc
tang.

Céc mang doanh thu khac trong n&m 2021, PNJ van s€ tap trung chu yéu vao nhiing mang kinh doanh
cOt 16i nhu ban 18, ban si va vang miéng. Mang xudt khau va khach hanh doanh nghiép chi tdng nhe nhg
stfc mua thi trudng chung phuc hoi.

Rui ro (1) RUi ro bién dong bat thudng cQa gid vang; (2) Nganh tiéu dung xa xi phdm phu thudc vao chu
ky kinh t€; (3) Xu hudng tiéu dung thay doi trong mua dich.
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Két qua kinh doanh (Ty dong
Doanh thu

Gia v6n hang ban

Lgi nhudn gép

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang va quan ly

Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhuan rong

Lgi ich c& dong thi€u s6

Bang can doi ké toan

Tai san ngan han

1. Tién & tuong duong tién

11. Dau tu tai chinh ngan han

II1. Cac khoan phai thu ngan han
1V. Hang ton kho

V. Tai san ngdn han khac

Tai san dai han

1. Cac khoan Phai thu dai han

1. Tai san ¢6 dinh

1. Tai san c6 dinh hitu hinh

2. Tai san ¢6 dinh v6 hinh

III. B4t dong san dau tu

1V. Tai san d& dang dai han

V. Dau tu tai chinh dai han

VI. Tai san dai han khac

Téng tai san

Ng phai tra

I. N ngén han

1. Cac khodn phai tra ngdn han
2. Vay & ng thué tai chinh ngan han
II. N dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Von chu sé hiru

1. Von diéu &

2. Théng du v8n c8 phan

3. Cac khoan Igi nhuén chua phan phdi

4. Lgi ich c6 déng khdng kiém soat
5. Ngudn vén khac
Tng nguén vén

2020

17,511
14,076

3,435

6,545
77
1,229

932
281
650

33

297
8,483
3,242
3,232

1,393
1,839

5,242
2,276
991
1,605

8,483

2021E
21,161
17,166
3,995
21

1,250

943
309
634

28

307
10,190
4,590
4,582
1,755
2,827

6,175
2,253
968
2,417

10,190

2022E
24,136
19,183
4,952
24

11,541
4,516
4,508

1,956
2,552

7,628
2,253
968
3,744

11,541

2023E

27,498

21,763
5,735
27

1,335

14,102
5,117
5,109

2,208
2,901

9,589
2,253
968
5,526

14,102
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2020 2021E 2022E 2023E

4,746 5,578 7,951 10,202
Gid tri s6 sach 23,030 27,409 33,860 42,562
P/E 17.7 15.1 10.6 0.0
P/B 3.7 3.1 2.5 0.0
P/S 1.1 0.9 0.8 0.7
Lgi tirc 2.4% 2.4% 2.4% 0.0%
Chi s sinh 16i
Bién gop 19.6% 18.9% 20.5% 20.9%
Bién EBITDA 18.7% 18.3% 19.8% 20.3%
Bién rong 6.1% 5.9% 7.4% 8.4%
ROE 21.8% 22.0% 26.0% 26.7%
ROA 12.6% 12.3% 15.5% 16.3%
Chi s tang trudng
Tang truéng doanh thu 3.0% 20.8% 14.1% 13.9%
Tang trudng LNTT -10.7% 16.7% 42.5% 28.3%
Tang trudng LNST -10.4% 17.5% 42.5% 28.3%
EPS -10.4% 17.5% 42.5% 28.3%
Téng tai san -1.4% 20.1% 13.3% 22.2%
Vén cha 14.5% 17.8% 23.5% 25.7%
Chi sd thanh toan
Thanh todn hién hanh 224.4% 195.1% 227.0% 249.9%
Thanh toén nhanh 16.2% 46.7% 59.4% 82.2%
Ng/TTS 21.7% 27.8% 22.1% 20.6%
Ng/Vén cha 61.8% 74.3% 59.2% 53.4%
Kha nédng thanh toan lai vay 930.2% 1164.1% 1266.5% 0.0%
Chi s6 hoat dong
Vong quay phai thu 174.5 145.7 145.7 145.7
SG ngay phai thu 2.1 2.5 2.5 2.5
Vong quay ton kho 2.2 2.6 2.6 2.6
S6 ngay ton kho 169.7 140.4 140.4 140.4
Vong quay phai tra 10.1 9.8 9.8 9.9
SG ngay phai trd 36.1 37.3 37.2 37.0
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KHUYEN NGHI: Khuyén nghi gitfa trén chénh l&ch giita m{ic gid muc tiéu 12 thang va mdc gia hién tai:

Khuyén nghi Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

TRU SO CHINH

Tda nha, 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

Tuyén b& mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty CP Chitng khodn MB (MBS), Nhiing thdng tin str dung trong béo cdo dugc thu thap tir nhifng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé
tinh chinh xac cia ching, Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thic cia MBS, Khdng mét thong tin cling nhu' y kién nao dudc viét ra nham muc dich
quang cao hay khuyén nghi mua/ban bat ky chiing khodn nao, Bao céo nay khdng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép cia MBS. s



