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Viét Nam: Nganh Tiéu Dung
MUA

Gia muc tiéu tang (giam) +1,3%

boéng clra 16/04/2021
Gia 90.900 déng
Gia MT 12T 92.085 déng

Twong quan gia CP véi VN-Index

Vén hoéa (triéu USD) 921
GTGD TB 6T (triéu USD) 2,6
SLCP Iwu hanh (triéu) 227
Ty |& chuyén nhwong (%) 71
S& hiru NN (%) 49
Room ngoai con lai (%) 0
C6 déng Ién (%) 29
2021 No’ rong/VCSH (%) 27
2021 BVPS (dong) 5.597
2021 P/E (x) 2,4
2021 P/B (X) 16,2

Nguén: Bloomberg, YSVN

Tinh hinh tai chinh

2019A| 2020A| 2021E| 2022E

Doanh thu (ty ddng)  17.000 17.511 20.534
EPS (dbng) 4762 4278 5.478
ROE (%) 287 286 218
Ty suét cb tire (%) 2,2 2,2 2,2
Ngudn: YSVN
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20 April 2021
Vang Bac Pa Quy Phu Nhuan (PNJ)

Sw kién

Chung téi da tham gia DHCD thwdng nién vao ngay 17/04, PNJ da céng bd
KQKD so b trong Q1/2021 twong dbi tét.

Tiéu diém

Ké& hoach nam 2021E cho thay kha nidng héi phuc virng manh. Ban lanh
dao dat k& hoach doanh thu ky vong cho ndm 2021E sé dat 21 nghin ty déng
(+20%YoY) va LNST dat 1,2 nghin ty ddng (+15%YoY). Téc dé tang trwéng
ctia LNST sé& cham hon so véi téc do ting trwdng clia doanh thu phan 16n do
bién lgi nhuan gdp sut gidm (cong ty dw kién loi nhuan gop sé tang 18% YoY).
Ban lanh dao bay t6 quan diém lac quan, cho rang dai dich sé tiép tuc duwoc
kiém soat va cac diéu kién kinh t& sé phuc hdi sé hd tro chi tiu cac mat hang
trang surc.

Mé& réng mang lwéi phan phéi. PNJ c6 ké hoach s& mé& thém 40-45 cla
hang méi trong nam nay, twong dwong murc téng trwédng 11,0-13,3% YoY.

KQKD sor b6 Q1/2021 virng chéc. Doanh thu Q1/2021 woc tang +43% YoY,
dat 7,2 nghin ty ddng va LNST tang +26%YoY, dat 514 ty dong.

K& hoach ESOP. PNJ du kién phat hanh 3,6 triéu cb phiéu voi ménh gia
10.000 dong/co phieu trong nam nay theo nhw ke hoach ESOP, do cong ty
da vuot ké hoach lgi nhuan nam 2020.

Phéat hanh cé phiéu riéng 1é. PNJ dw kién phat hanh thém 15 triéu cb phiéu
riéng l&, twong duwong 6,6% sb lwgng cb phiéu dang lwu hanh nhadm mé rong
mang lwéi phan phdi va ndng luc san xuét trong ndm nay. PNJ dam bao ring
gia chao ban sé cao hon gia déng ctra trung binh ctia 60 ngay giao dich trwdc
thei diém phéat hanh.

Ké hoach ESOP nam 2022. ESOP nam 2022 cé gia phat hanh 1 20.000
ddng/cd phiéu sé& dwoc thuc hién néu LNST ndm 2021 vwot ké hoach ndm
2021, nhuwng s6 lwong cd phiéu phat hanh sé& khong vuwot qua 1,5% sé lwong
¢b phiéu dang lwu hanh tinh dén ngay phéat hanh.

Nhin lai két qua ndm 2020. Doanh thu nam 2020 tang 3,0% YoY, dat 17,5
nghin ty ddng. M&c du phai chiu nhirng anh huéng cla dai dich, doanh thu
kénh béan 1& cia PNJ van tang +10,5% YoY, dat 10,6 nghin ty déng do hoat
dong ban hang hdi phuc vao cudi nam. Tuy nhién, LNST nam 2020 gidm -
10,4%, con 1,1 nghin ty ddng do gidm bién lgi nhuan gop. Ban lanh dao cho
biét, PNJ d3 tang thi phan v&i bang chirng 1a doanh thu van téng trwéng trong
bdi canh thi trwéng dang dan thu hep. Vui ldng xem béo céo ngay 26/01 cua
chung t6i dé biét thém théng tin chi tiét.

PNJ da gan dat dén murc gid muc tiéu cha ching tdi nhw da thdo luan
trong b&o céo cap nhéat vao thang 11, mic gia nay hién dang dwoc xem xét
lai. PNJ Ién ké hoach duy tri ty 1& cd t&c tién méat bang 20% ménh gia (2.000
ddng/ cb phiéu) cho nadm 2021, twong dwong 2,2% ty suét cd téc.
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Global Disclaimer
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estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
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