CTCP Vang bac Ba quy Pha Nhuan (HOSE: PNJ) N ?/EI(EL%F:\IIQE@

Khuyén nghi: KHA QUAN Ngay 03/11/2021

Gi hién tai: 104,500 VND KY VONG HOI PHUC MANH ME SAU PAI DICH

v" Nhiéu lgi thé sau dich Covid-109.

Ma& cé phiéu PNJ
Gia cao nhat 52 tuan (VND) 106,500 % . o,
S i v Chién lwgc tré hda dem lai tin hiéu tich cwc.
Gia th&p nhat 52 tuan (VND) 70,471
Vén héa (ty dong) 2375981 v/ Dy kién phat hanh 15 triéu cd phiéu riéng 18.
KLGD trung binh 3 thang (cp) 623,272 R ] N L
. . Rui ro: (1) CO dbng I&n lién tuc ban ra co phiéu,
S6 lwong cp dang Iwu hanh 297 44 -
(tr. cp) (2) Dich Covid c6 thé anh hwédng t&i ké hoach mé réng chudi ban Ié.
Beta 0.94
110,000 2,500,000 2018 2019 2020 972021
PIE 24.37 105,000 Doanh thu thuan (ty ddng) 14,571 17,001 17,511 12,514
P/B 4.29 12‘5’222 20099 i nhuan gop (ty ddng) 2,779 3,461 3,435 2,316
e 1500000 LOi nhuan tir HD SXKD (ty déng) 1,204 1,506 1,349 727
Théng tin co ban vé doanh nghiép: R Loi nhuan rong (ty déng) 960 1,194 1,069 576
80,000 1,000,000 ___ N N 2 o 7 7
CTCP Vang bac B4 quy Phii Nhuan I3 nha sén 15,000 Tang trwdng doanh thu thuan 32.7% 16.7% 3.0% 7.3%
XUt va ban 1& trang strc Ion nhét Viet Nam vei 70000 soo000  Téng truéng LN gop (%) 45.4% 24.5% -0.8% 2.6%
cac nganh nghé kinh doanh chinh la San xuat,  ®°® Tang trwéng LN rong (%) 32.4% 24.4% -10.4% -10.3%
f , N ; , 60,000 > X a
k!rjh dof’:l.nh trang suic vang,.f)ac, qa quy,.;phu \%&\ @&\\m@ \%&\ \m&\ \m&\ \{L&\ \fé’\ \{L&\ \w&\ Ty suat LN gop (%) 19.1% 20.4% 19.6% 18.5%
kl.en thcyl.xtrang, qu‘a lwu nlem,’ varfg lmleng;. Q\\@‘ &\@&\Qv Qb\ev Q(g\di Q@\Qxx @\& Q‘b\& @\& \Q\Qv Ty suét LN rong (%) 6.6% 7.0% 6.1% 4.6%
D!c'h Vlf kl(fm d!rjh kim cwong, da quy, kim loai B 3 ROA (%) 14.9% 13.9% 12.6% 6.3%
quy; Bat dong san. Khoi lwgng (cp) —— Gia (VND)
ROE (%) 25.6% 26.1% 20.4% 10.4%

Ngubdn: Fiinpro Ngudn: PNJ, NHSV Research
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1. TONG QUAN

Trang strc vang Vang miéng Trang strc bac

SAN PHAM, DICH VU

DPdng hd Kiém dinh kim cwong, da quy Qua tang doanh nghiép



1. TONG QUAN

CO CAU DOANH THU

N SECURITIES
VIETNAM

Ban 1& van la ngudn thu nhap chd yéu PNJ, chiém trén 50% téng doanh
thu. Ty trong vang miéng tang do doanh thu mang nay tang trwdng manh.

Co ciu doanh thu 2020

1.1% 0.4%

25.3%
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Co ciu doanh thu 972021

1.9% 0.4%

26.6%

57.2%

13.8%
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Nguén: PNJ



1. TONG QUAN

KENH PHAN PHOI

N SECURITIES
VIETNAM

Tinh dén nay, PNJ c6 336 ctra hang ban 1&. Tr ddu ndm dén nay, cong ty da
mé& md&i 14 clra hang vang PNJ, déng cra 17 cra hang PNJ Silver va 1 clra
hang CAO (dong san phadm cao cép) do hoat ddng khéng hiéu qua.

Ngoai ra, PNJ cé gan 3000 khach hang mua trang strc si trén toan quéc.
Dich bé&nh da anh hwéng rat Ién dén hoat déng kinh doanh ctia PNJ trong quy 3.

Tuy nhién, tinh dén gitra thang 10, da c6 94% clra hang cta PNJ hoat déng binh
thuwong tré lai.

Sé clra hang PNJ tinh dén cubi T9/2021

Ctlra hang vang 313
Ctlra hang bac 16
Ctra hang Style by PNJ déc 1ap (ngoai 3 CH trong chudi PNJ Next) 1
Ctra hang CAO Fine 3
Ctra hang PNJ Art (showroom qua tang doanh nghiép) 3
Téng sb 336

Nguébn: PNJ, NHSV Research



1. TONG QUAN

KENH PHAN PHOI
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Pa s6 clra hang ctia PNJ tap trung @ TPHCM va céac tinh Nam Bo. D6
la ly do PNJ chiu &nh hwéng nang né trong quy 3 vira réi do gidn cach
x& hoi tai cac tinh mién Nam.

Sé lwong ctra hang theo ving 2020

34

44
60

= HCM = Mién Bac  Déng Nam Bo = Tay Nam Bo = Tay Nguyén = Mién Trung

Ngudn: PNJ, NHSV Research
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1. TONG QUAN Piém manh cta PNJ 14 “design”

Khau thiét ké cia PNJ hién c6 ddi ngii hon 50 nha thiét ké chuyén nghiép, dwoc dao
tao bai ban trong dé giam dbc sang tao hién tai cia PNJ ba V& Ngoc Thiy Anh 1a mét
tén tudi ndi tiéng trong gidi thiét ké thoi trang, Top 3 nha thiét ké phong cach ctia ndm
2017 do Elle binh chon.

O PNJ hién cé hon 1000 the' kim hoan 1a nhivng ngwdi ma PNJ tich Ity chiéu mo vé
va cling cé nhiéu nguoi 1a cac tho dwoc chinh PNJ mé Iép dao tao va tuyén chon
rong ra trong nhiéu ndm. Thoi diém 2014 PNJ da s& hiru 70% cia nhém Nghé nhan
kim hoan trén toan quéc.

PNJ c6 nhiéu mau ma va dong san phdm khac nhau phu hop véi nhiéu dbi twong
khach hang.

Disney | PNJ Trang strc cuGi Trang strc phong thiy



1. TONG QUAN

HE THONG ERP

N

Cau chuyeén tai cau tric ctia PNJ

Nam 2019, PNJ dwa vao trién khai ERP (Enterprise Resource Planning), cu thé |a
chwong trinh SAP, duwoc tw van béi Deloitte véi tdng von dau tw 1én dén 8.3 triéu
USD, chuwa tinh nhitng anh huédng phat sinh trong qua trinh chuyén dbi.

PNJ buwéc vao giai doan khing hoang trong 3 thang dau hé théng dwa vao st
dung. S6 lwong nhan vién xin nghi viéc tdng dét bién, ly do 1a “xai hé thdng méi
khé qud”, gia cb phiéu tut, doanh sé gidm, nha may chi hoat dong 50% cdng suét.

Sau “sw c¢d ERP”, doanh thu cia PNJ ting trwdng tré lai do hé thdng ERP sau 6
thang trién khai da dan di vao van hanh én dinh. Hé théng ERP méi ciing gilp tdi
wu hda chi phi, bao gébm quan ly I&ng phi nguyén liéu, logistics va quan ly hang tén
kho. Day sé la mét hwéng di bén virtng cho PNJ trong thei dai cong nghé 4.0.

SECURITIES
VIETNAM
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1. TONG QUAN

Gia vang da ha nhiét sau khi cham méc cao nhét lich st vao thang 8/2020.
Tuy nhién, nhiéu kha ndng gia vang sé tang tré lai trong cudi nam 2021.

Gia (USD/ozt)

2,000
1,900
1,800
1,700
1,600
1,500
1,400
1,300
1,200
1,100

1,000
© R QRSO0 R e S D DD D D PP
005’0\795‘\’003’0\7950005?QSOOC’@VQS‘\’OOSDVQS\)

Nguén: Indexmundi
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- Heé théng ban 1& rong khap ca nuwéc. Ngudn nguyén vat liéu phan
I&n nhap khéau tw thj truong
nwdc ngoai.

1. TONG QUAN

- Thwong hiéu lau doi va uy tin.

- S& hiru xi nghiép san xuét ni trang I&n
nhéat Viét Nam

CO HOI THACH THUC

Thi trwdng trang stre Viét Nam con nhiéu tiém  Canh tranh gay gat véi cac
nang I&n, phan I&n thi phan dang dwoc ndm doanh nghiép trong nwoc.
gilr b&i cac ctra hang trang strc nho |é.

Nguén: NHSV Research
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2 TINH HINH TAI CHINH Hang ton khi ngung dong do tinh kinh doanh bi gidn doan, khién dong tién hoat déng san
xuét kinh doanh am. Chi sb no vay téng cao chi yéu do cac khodn vay va no thué tai chinh
ngan han.

| 2017 | 2018 | 2019 | 2020 | OT2021 |

Chi sb tang trwéng

Tang trwéng doanh thu thuan 28.2% 32.7% 16.7% 3.0% 7.3%
T&ng trwdng LN gop 35.5% 45.4% 24.5% -0.8% 2.6%
Tang trwéng LN rong 60.9% 32.4% 24.4% -10.4% -10.3%
Kha nang sinh i

Bién LN gbp 17.4% 19.1% 20.4% 19.6% 18.5%
Bién LN rong 6.6% 6.6% 7.0% 6.1% 4.6%
ROA 16.1% 14.9% 13.9% 12.6% 6.3%
ROE 24.6% 25.6% 26.1% 20.4% 10.4%
Don béy tai chinh va thanh khoan

No vay/VCSH 30.3% 41.8% 57.1% 35.1% 43.5%
No Vay/Téng tai san 19.9% 24.3% 30.4% 21.7% 26.4%
Ty s6 thanh toan bang tién mat 0.12 0.08 0.02 0.13 0.05
Ty s6 thanh toan nhanh 0.33 0.16 0.08 0.19 0.09
Ty sb thanh toan hién hanh 2.62 2.02 1.83 2.21 2.19
Chi sb dong tién

CFO/Doanh thu thuan 1.0% -2.1% -3.9% 8.5% -4.8%

Nguén: PNJ, NHSV Research
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Cap nhat két qua kinh doanh 9 thang dau nam 2021
2. TINH HINH TAI CHINH

Q3/2021, doanh thu thuan ctia PNJ gidm 78% so v&i cung ky do PNJ tam déng phan 16n cac
ctra hang trong 3 thang 7, 8, 9/2021 dé thwc hién gian cach x& hoi theo quy dinh ctia Chinh
pha. Lily ké 9 thang dau nam 2021, doanh thu thuan cGa PNJ tang truéng 7.3% béat chéap
dich Covid-19 nh& xay dwng dwoc hé théng ban hang online. LNST giam 10.3% do doanh
thu tdng khong bu dép dwoc chi phi ban hang va quan ly doanh nghiép.

Dong gop nhiéu nhéat cho tang trwdng doanh thu la doanh thu vang miéng, ting 13.1% so v&i
cung ky. Tuy nhién, day khéng phai 1a mat hang cé bién loi nhuan cao nén téc do tang
trwdng loi nhuan gop thdp hon doanh thu. Thém vao dd, gia vang c6 xu huwéng gidm tlr dau
nam dén nay.

Doanh thu thuan 3,922 -77.6% 12,514 11,668 7.3%
Gia vén hang ban 721 3,188 -77.4% 10,198 9,411 8.4%
Loi nhuan gép 156 734 -78.8% 2,316 2,257 2.6%
Doanh thu HBTC 4 1 368.0% 13 2 765.4%
Chi phi tai chinh 29 43 -33.7% 77 130 -41.0%
SG&A 324 432 -24.9% 1,526 1,314 16.2%
LN thuén tir HDKD (193) 260 -174.3% 727 815 -10.9%
LNST (160) 202 -178.9% 576 642 -10.3%

Ngudn: PNJ, NHSV Research



3. TRIEN VONG PNJ

N

Phuc héi manh mé sau dai dich

Tinh dén nay, cac clra hang PNJ da duwoc mé clra tré lai gan hét. Két qua kinh doanh clia
PNJ duwoc dw bao sé dwoc cai thién trong quy 4. Quy 4 clia nam con la mua cwdi nén nhu
cau mua sam trang strc cwdi sé tang cao. Mot bd phan ngudi dan ciing c6 nhu cau sé hiru
vang lam cGa dé danh trong dip cubi ndm. Nhiéu nguwoi tré da phai tri hodn dam cwéi do
dich bénh trong nhiéu thang qua nén sé cé xu huéng té chirc dam cudi ngay sau khi két
thac gian cach x& hoi, d&n dén nhu cau trang strc tdng cao.

Chung ti ky vong PNJ sé tiép tuc mé thém clra hang trong quy 4. M&i day, PNJ d& mé
thém mét clba hang PNJ Next tai Hai Ba Trwng, Ha NG6i v&i vi tri dac dia.

Thi trwéng béan 18 cling da c6 dau hiéu hdi phuc ké tir thang 9/2021, khi cac bién phap gian
cach xa hoi dan dwoc ndi léng.

Tbng murc ban 1& hang héa (ty déng)
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3. TRIEN VONG PNJ

N

Chién lwgc tré hoa dem lai tin hiéu tich cwe

PNJ da ra mat thwong hiéu Style by PNJ véi nhirng thiét ké sang tao, ap dung
céng nghé san xuét hién dai, nham dén dbi twong khach hang tré & ca dé thj cap
I, Il va Ill. Hién nay, PNJ dang c6 4 diém ban Style by PNJ. Trong d6, diém ban
tai TTTM Aeon Mall TPHCM da dat diém hoa vén chi sau 1 thang.

Bén canh do, PNJ ciing bt tay v&i nhiéu thwong hiéu Ién nhw Swarovski, The
Walt Disney va m¢i day la Pandora. Vong tay va charm ctia Pandora don gian
nhwng hién dai, phu hop gen Z.

TN \\\\\-/////////////

Diém ban Style by PNJ tai TPHCM
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3. TRIEN VONG PNJ

Nhiéu Igi thé sau dich Covid-19

Khéach hang cta PNJ tap trung vao nhém dbi twong tir 25-45 tudi, thudc
phan khuc khach hang c6 thu nhap t trung binh dén cao. Gia tri don hang
trung binh tlr 12-16 triéu ddng. Nhém khach hang nay dwoc cho 1a c6 kha
nang phuc hoi tbt hon va cé thé quay lai tiéu ding cac mat hang xa xi ngay
sau khi dich bénh dwoc kiém soat.

Ngoai ra, dich bénh ciing tao ra cho PNJ nhiéu co hoi phat trién. Cu thé, vi
thé cta cac chudi trang strc Ién nhw PNJ sé& duwoc cing ¢b va nang cao
hon khi ctra hang nhé 1& cling nhw chudi ban 1& v&i nang lwc kém nhiéu
kha nang roi bé thi trwong. Day ciing 1a mét loi thé cho PNJ khi tiép can
dbi twong khach hang tré, khi ma trwdc day ho thwérng mua sdm trang stre
tai cAc thwong hiéu mai ndi va quy md nhd.




3. TRIEN VONG PNJ

NH

Dw kién phat hanh 15 triéu c6 phiéu riéng lé

Ké hoach phéat hanh riéng 1& 15 triéu cb phiéu, tang vén diéu 1& tir 2,276 ty
déng I&én 2,426 ty déng (chiém 6,6% tdng sd cd phiéu dang lwu hanh) da
dwoc thdng qua trong DPHCD 2021. Muc tiéu st dung vén I&n nhéat 1a cho
mé& rdng chudi ban 18.

DPdng thdi nguén vén ciing duwoc si dung cho ké hoach mé réng nha may
tai Cong ty MTV Ché tac va Kinh doanh Trang strc PNJ. PNJ c6 ké& hoach
nang coéng suat cta hai nha may hién tai lén khodng 4 triéu sdn phadm méi
nam tr mre hién tai 14 3-3.5 triéu sa&n phdm médi ndm. Clung véi muc tiéu
gia tdng cong suét thuan tay, PNJ sé nang cap cac day chuyén xi ma (chu
yéu phuc vu cho viéc gia cong cac sédn pham bac) va xay dwng day chuyén
san xuat trang strc vang Y thay cho viéc nhap khau, nham mé roéng chubi
gia tri va gidm dwoc thué nhap khau.
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4. RUI RO
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Co6 dong Ié&n lién tuc ban ra cd phiéu

Mé&i day, DC Developing Markets Strategies Public Limited Company da
ban 101,200 cb phiéu PNJ. Asia Value Investment Limited da ban 297,400.

Dich Covid c6 thé anh hwéng t&i ké hoach mé réong chudi ban 1é

PNJ dat ké hoach mé& thém 40-45 clra hang mai trong ndm 2021. Tinh dén
nay, cong ty mé&i chi mé& thém dwoc 14 clra hang.
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mét I&i d& nghi giao dich mua ban bét ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tr viéc stv dung bat ky théng tin, nhan dinh nao dén tir b4o céao nay.



