BAO CAO CAP NHAT DOANH NGHIEP
30/10/2020— HSX: PNJ

BSC

Nganh: Ban 1é (Bao cdo gan nhét: Link)

Khuyén nghi

CTCP Vang bac Pha Nhuan (HSX: PNJ)

Phuc héi manh mé

Gia hién tai: 69,500 Ngay viét bao céo: 30/10/2020 Co cau cé dong

Gia muc tiéu trwéc day 65,016 Cb phiéu Iwu hanh (Triéu) 222.56 Cao Thj Ngoc Dung 9.05%
Gia muc tiéu mai: 80,000 Vén héa (ty ddng) 15,533 LGM Investment Ltd 4.40%
Ty suét ¢ tie 3.3% KLGDBQ 20P (nghin CP) 521 Route One Investment 3.94%
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Gia khuyén nghi: 81,440 VND
Gia cét 16: 65,280 VND

Bang so sanh gia CP va VN-Index
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Bang so sanh P/E va VN-Index
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= BSC nang khuyén nghi MUA PNJ vé&i gia muc tiéu 2021 14 80,000 ddng/cp, upside
15% so v&i gia ngay 30/10/2020. Dinh gia dwa theo 2 phwong phap DCF va PE
trong d6 duy tri m&c PE muc tiéu cha PNJ la 16x cho nam 2021 v&i ky vong:

1. Sw&rc mua va nhu cau trang strc ky vong sé phuc héi trong cubi nam 2020 va dau
nam 2021.

2. Ty trong mang ban Ié tang Ién sé& lam cai thién bién Igi nhuan gdp ctia PNJ.

3. Tinh hinh kinh doanh kha quan nén PNJ sé& gidm bét no vay ngan han va chi phi
tai chinh.

Dw bao ket qua kinh doanh

= 2020: BSC dw bao DTT va LNST Ian lwot 1a 16,574 ty ddng (-2.5% YoY) va 950
ty déng (-20.1% YoY), twong dwong EPS fw 2020 14 4,178 d/cp, PE fw = 16.5x
va PB fw = 3.1x.

= 2021: DTT va LNST wéc tinh lan lwot 18,779 ty ddng (+13.3% YoY) va 1,051 ty
ddng (+10.6% YoY) twong dwong EPS 2021 fw = 4,596 d/cp, PE Fw = 14.9x va
PB fw = 2.7x.

Cap nhat doanh nghiép (xem tiép trang sau):

= Ly ké 9M2020, DTT cua PNJ dat 11,668 ty déng (-0.1% YoY), va LNST dat
642 ty déng (-20.3% YoY). Pong luc téng trwdng trong Q3/2020 nhd vao:

= DA&u hiéu phuc héi ban 1é trang strc sau dich COVID th 2: DT ban 1& tang
18.2% YoY trong T9/2020, qua d tinh tbng Quy 3 tdng dwoc 9.5% YoY.

= Nhu cau tich triv vang miéng tiép tuc tdng manh trong Q3: DT vang miéng
tdng 19.1% YoY trong Q3/2020.

= PNJ tang thi phan nganh ban Ié trong bdi cdnh cac doanh nghiép trang strc
ngoai van kho khan do dich COVID khién cho DT kénh si gidm 40% YoY trong
Q3/20.

= Caithién bién gép nhé tang ty trong kénh béan 1&: Chung tdi cho rang bién lgi
nhuan gdp cta PNJ sé cai thién tbt trong Q4/2020 va Q1/2021 nhé ty trong kénh
ban 1é tang tbt va xu hwéng gidm mua vang miéng khi gia vang lién tuc giam.

2019 2020F Peer VN-Index [ | 2018 2019 2020F | 2021F

P/E (X) 13.13 16.44
P/B (X) 4.24 3.06
EV/EBITDA () 13.78 10.25
ROS (%) 6.6% 7.0%
ROA (%) 14.9%  13.8%
ROE (%) 256%  26.0%

BSC Equity Research

23.8 14.1 Doanh thu 14,571 17,001 16,582 18,787
2.3 1.9 Loi nhuén gép 2,779 3,461 3,274 3,637
10.2 1.4 Loi nhuan sau thué 960 1,191 951 1,051
2.2% 13.6% EPS 4,214 4,915 4,178 4,596
3.9% 2.4% Tang trwdng EPS -1.8% 24.0% -20.1% 10.6%
6.1% 11.7% Ng rong/ VCSH 0.42 0.57 0.45 0.47
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S0T0R020- HEX: PNa BSC
CAP NHAT KQKD PNJ

DT T9/2020 dat 1,377 ty déng (-1.5% YoY) va LNST dat 94.7 ty déng (-0.11% YoY) nhwng déu ting
manh 1an lwot 47% MoM va 83% MoM. Liy ké 9M/2020, DTT ctia PNJ dat 11,668 ty déng (-0.1%
YoY), va LNST dat 642 ty ddng (-20.3% YoY) hoan thanh 1an lwot 1a 80.6% ké hoach DTT va 77.1%
ké hoach LNST.
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Nguén: PNJ, BSC Research.

1. Béng lwe tang trwéng trong Q3/2020 nhé vao sw phuc hoéi cia mang ban |é:

(1) Kénh ban 1é trang strc bat dau phuc héi trong Q3/2020: DT ban I tdng 18.2% YoY trong
T9/2020 va tang manh 47% MoM so T8/2020, qua d6 Q3/2020 tang dugc 9.5% YoY. Ban lanh dao
PNJ chia sé tinh hinh nganh trang strc van chwa kha quan hon trong Q3/2020 va ky vong kha nang
phuc hdi st)c mua cuda thi trudng sé binh thwdng tré lai vao Q1-Q2/2021. SSSG trong T7 va T9
dwong 2 chi¥ sb tuy nhién T8 am do &nh hwédng COVID-19 1an tht 2. Ly k& 9M/2020 SSSG gan
vé 0%, ching t6i tin rng Q4/2020 kénh ban I& sé& phuc hdi tr d6 ky vong SSSG sé& xap xi so VOi
cung ky.

(2) Nhu cau tich trie vang miéng tiép tuc ting manh trong Q3/2020 nhwng dw bao sé giam
di trong Q4/2020: DT vang miéng tang 19.1% YoY trong Q3/2020, nguyén nhan chi yéu do con
sét vang vao thang 7 va 8 khi gia vang lién tuc Iap dinh 50-60 triéu/lwvgng. Chang t6i lwu y hién tai
gia vang dang giam vi thé kha nang ty trong ban vang miéng trong Q4/2020 sé giam vé 20-25%
S0 V&i cac thang cao diém la 27-38%.

(3) PNJ tang thi phan trong bdi canh thij trwong trang sirc con khé khan do COVID-19: DT
kénh si giam 40% YoY trong Q3/2020 thé hién cac doanh nghiép trang stc ngoai van dang kho
khan vé& mat tai chinh khién cho han ché mua hang ton kho. Theo ban lanh dao chia sé day la co
hoi d& PNJ véi tiém Iwc tai chinh tét ting dwoc thi phan trang sirc trong Q3/2020.

2. Tai cau trac vi tri ctpa hang nham téi wu vi tri kinh doanh va giam chi phi thué mat bang.
Hién tai sé lwong clra hang cta PNJ gidm con 340 ctra hang (“CH”) so véi dau nam 1a 346 CH:
trong d6 PNJ da mé& méi 23 CH va nang cap 8 CH Gold, déng 30 ctra hang trong d6 gidm quy mo
chudi PNJ Silver (13 CH) va 17 CH PNJ Gold. Muc tiéu hoan thanh ké hoach m& méi 31 clra hang
trong 2020, tap trung khu vic trong diém va téi wu hoa doanh thu trén ctra hang cudi nam 2020.
Chung tdi cho rang PNJ c6 thé tan dung dwoc cAc mét bang méi véi chi phi cho thué thap hon
trwdc COVID-19 va dong thoi co thé gidm bét cac cira hang & TTTM cé lwong khach hang thap
nham t&i wu vi tri kinh doanh.
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3. Cai thién bién rong nhe& thay déi co’ cau san pham va giam chi phi BH&QLDN: (1) Trong
Q3/2020, bién gbép dat 18.7% cai thién so v&i quy trwdc la 17.3% nhd vao tang ty trong doanh thu
ban 1& v&i lgi nhuan gép cao hon vang miéng. (2) Tilé SGA/DTT 9M20 dat 11.26% thap hon cling
ky la 11.47% nh& st dung hiéu qua ERP tlr d6 giam cac chi phi van hanh doanh nghiép. Chung
t6i lwu y PNJ s& tung nhiéu chwong trinh khuyén méi trong Q4/20 vi thé ty 1& ban hang trén doanh
thu c6 thé tang 1én 11.6%.

BLNG va CP SGA/DTT PNJ Q3/2020 (%)
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Nguén: Fiinpro, PNJ.

4. Trién vong Quy 4/2020 tang trweéng manh nhu cau mua sam dip cuéi nam: Chang tdi ky
vong DTT va LNST trong Q4 sé dat 4,914 ty déng (-7.7% YoY) va LNST dat 308.8 ty déng (-19.8%
YoY) nh& (1) Tang trwdng mang ban 1é trang sirc &@ mirc 1.5% YoY gilp cho ty trong ban |é tang
59-60% téng DTT tr d6 cai thién bién gdp PNJ; (2) Tung céac chién dich marketing va ra mat
chwong trinh Stype by PNJ nham kich cau tiéu dung trang stre dip cudi ndm. Ngoai ra, BSC lwu y
PNJ s& mua tich trir vang va da quy dé chuan bj cho giai doan truéc tét trong 1Q21 tir d6 kha
nang sé lam tang hang tén kho va gidm dong tién t&r hoat déng kinh doanh.

Bang: Co cau doanh thu thuan cta PNJ theo thang trong 9M20

Ponvi:Tydéng = T1/20 T3/20  T4/20 T6/20 T7/20 T8/20 T9/20 KH2020 %2020
Doanh thu thuan 1668 1,978 1,401 501 1,019 1,227 1,307 1,238 1,378 | 11,679 11,668 | 14,485 80.6%
%)yoy 0.5% 6.9% 10.0% -46.0% 20.0% 3.6% 9.9% -81% -1.4% -0.1%
Béanlé 1,001 1,141 751 237 586 712 721 592 872 6,415 6,674
%W 65.4% 57.7%  53.6% 47.4% 57.5% 58.0% 55.2% 47.8% 63.2%| 54.9% 57.2%
%YoY 15.4% 14.9%  -64% -61.7% 19.6% 255% 16.0% -7.3% 18.2% 4.0%
Ban si 300 249 217 67 261 199 203 150 185 | 2,498 1,820
%W 18.0% 12.6%  15.5% 13.3% 25.6% 16.2% 155% 12.1% 13.4%| 21.4% 15.6%
%YoY -33.0%  05% -26% -603% 182% -33.4% -359% -40.8% -43.5% -27.1%
Trang sirc Bac 3 2 3 - - - - - - 12 8
%W 02%  0.1% 0.2% 0% 0% 0% 0% 0% 0% 0.1% 0.1%
%YoY -98.7% -99.4% -26.7% -31.0%
Vang miéng 244 564 409 188 155 244 358 470 297 | 2,526 2,917
%W 14.6% 28.5% 29.2%  37.6% 152% 19.9% 27.4% 38.0% 21.6%| 21.6% 25.0%
%YoY - 108.7%  81.5% 44.0% 42.5% -16.2% 585% 10.2% 0.6% 15.5%
Khac (B2B+XK) 30 22 21 9 17 72 25 26 24 233 248
%W 1.8% 1.1% 1.5% 1.7% 1.7% 5.9% 1.9% 2.1% 1.7% 2.0% 2.1%
%YoY - - 10.0% -82% -34.2% 191.2% 9.9% -81% -37.1% 6.3%
Lo’i nhuan gop 390 419 240 42 193 248 230 219 285 ( 2,438 2,257 2,894 78.0%
Bién gép 234% 21.2% 17.1% 84% 189% 202% 17.6% 17.7% 20.7%| 20.9% 19.35%| 20.0%
% YoY 6.9% 6.9% -17.9% -81.6% - 13.2% -0.8% - - -7.4%
LNST 167 177 64 (89) 39 82 55 52 95 806 642 832 77.1%
Bién rong 10.0% 8.9% 4.6% -17.8% 3.8% 6.7% 4.2% 4.2% 6.9% 6.9% 5.5% 5.7%
% YoY 9.2% 1.7% -37.0% -267.9% 1.1% 5.1% 2.2% -11.9% -0.1% -20.3%
Ngudn: PNJ
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30110/2020- HSX: PRI BSC
Dw bao KQKD 2020-2021

2020: BSC dw bao DTT va LNST Ian lwet |14 16,574 ty dong (-2.5% YoY) va 950 ty déng (-
20.1% YoY), twong dwong EPS fw 2020 la 4,178 d/cp, PE fw = 16.4x va PB fw = 3.1x.

(1) S6 lwgng clra hang nam nay sé giam con 340 clra hang trong d6 m& mai 22 clra hang PNJ
Gold, va dong cac ctra hang PNJ Gold cii trong TTTM va giam quy md chudi PNJ Silver. Viéc tai
co cAu tai chubi clra hang sé lam nén tang tang trwdng kénh ban I& cho nam 2021.

(2) Tang trwdng clra hang cii gia dinh [a +1% (gia dinh cii la -8%) nhd ky vong vao phuc héi nganh
ban 1& trang strc vao Q4/2020. Ky vong 2021 SSSG c6 thé dat mirc tang trwdng 10%.

(3) Ti 1& Chi phi BH&QLDN/DTT tang 11.6% cao hon clung ky 1a 11% dé kich cau tiéu dung va
tuyén thém nhan sw chd chét va diu tw vao CNTT, tuy nhién sé giam dan trong cac ndm sau;

(4) Chi phi tai chinh tang 1&n 147 ty déng (+24% Y/Y) gidm do PNJ gidm ng vay ngan han vé 2,276
ty déng (-12.8% YoY).

2021: DTT va LNST wérc tinh 1an lwot 18,779 ty déng (+13.3% YoY) va 1,051 ty déng (+10.6%
YoY) twong dwong EPS 2021 fw = 4,596 d/cp, PE Fw = 14.9x va PB fw = 2.7x. Chang t6i ky
vong PNJ sé tiép tuc tdng trwdng mang ban 1& trong ndm 2021 véi doanh thu dat 10,617 ty ddng
(+10.6% YoY).

FY 2018 FY 2019 FY 2020E Cii FY 2020E M¢&'i
Doanh thu thuan 14,415 16,981 15,875 16,574 18,779
%yoy 32.7% 16.7% -6.6% -2.5% 13.3%
Ban 1é 7,930 9,420 9,021 9,596 10,617
Ban si 3,813 3,543 2,882 2,505 2,630
Vang miéng 2,628 3,644 3,671 4,110 5,161
Khac (B2B+XK) a4 374 301 363 370
Lo'i nhuan gop 2,779 3,461 3,121 3,274 3,637
Ban 1é 2,450 3,062 2,767 2,923 3,266
Ban si 114 177 144 125 132
Vang miéng 25 35 35 39 49
Khac (B2B+XK) 25 212 175 182 185
Bién lg'i nhuan gop 19.3% 20.4% 19.5% 19.6% 19.4%
Ban |1é 30.9% 32.5% 30.7% 30.5% 30.8%
Bén si 3.0% 5.0% 5.0% 5.0% 5.0%
Vang miéng 1.0% 1.0% 1.0% 1.0% 1.0%
Khac (B2B+XK) 56.8% 56.8% 50.0% 50.0% 50.0%
Doanh thu tai chinh 7 2 6 3 11
Chi phi tai chinh (66) (119) (151) (147) (153)
Chi phi HDKD (1,516) (1,842) (1,865) (1,931) (2,168)
CPBH&QLDN/DT 10% 11% 11.7% 11.6% 11.5%
Thu nhp khac 2 0 0 0 0
Lo'i nhudn trwdc thué 1,206 1,503 113 1,200 1,327
Chi phi Thué (246) (312) (231) (249)  (275)
Lo'i nhuan sau thué 960 1,191 882 950.8 1,051
LNST&CDTS 960 1,191 882 950.8 1,051
%yoy 32.4% 24.0% -25.9% -20.1% 10.6%
EPS (-QKT&PL) 4,214 4,915 3,877 4,178 4,596
Ngudn: BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
30/10/2020- HSX: PNJ Bsc
binh gia

BSC nang khuyén nghi MUA PNJ véi gida muc tiéu 2021 1a 80,000 déng/cp, upside 15% so v&i
gid ngay 30/10/2020. binh gia dwa theo 2 phwong phap DCF va PE trong d6 duy tri m&c PE muc
tiéu cta PNJ la 16x cho ndm 2021 véi ky vong: (1) Strc mua va nhu cau trang stc ky vong sé
phuc hdi trong cudi ndm 2020 va dau ndm 2021. (2) Ty trong mang ban 1é tang 1én sé lam cai
thién bién lgi nhuan gdép ctia PNJ. (3) Tinh hinh kinh doanh kha quan nén PNJ sé giam bét ng
vay ngan han va chi phi tai chinh.

Phwong phap dinh gia

P/E (30%) DCF (70%)
Terminal Value (ty) 29,638
WACC 10.9%
g 3%
PV (Terminal Value) 17,362
PV(FCFF) 2021-2025 3,266
Téng dong tién (ty) 20,628
(Biéu chinh) (1,979)
EPS FW 2021: 4,596 |Gia tri VCSH (ty) 18,649
P/E muc tiéu: 16.0 x|Sé lwgng CP (triéu) 225.29
Gia muc tiéu: 73,530 [Gia muc tiéu: 82,780
Gia muc tiéu: 80,010 30/10/2020
Upside 15%

Nguén: BSC Research
1. Phwong phap Chiét khau dong tién (DCF):

PNJ - Phwong Phap DCF
FY 2020E FY 2021E FY 2022E FY 2023E FY 2024E FY 2025E

Doanh thu thuan 16,722 18,946 22,157 26,180 30,939 36,786
EBITDA 1,406 1,525 1,714 1,937 2,259 2,621
Loi nhuan sau thué 951 1,051 1,183 1,348 1,625 1,982
(+) I*@-T) 116 118 139 154 129 50
(+) Khau hao 63 57 67 67 67 67
(-) Thay déi Vén Lwu Bong (124) (498) (742) (882) (466) 469
(-) CAPEX (117) (152) (199) (209) (248) (294)

FCFF 888 578 448 478 1,108 2,274
PV (FCFF) 843 539 377 363 758 1,403

Bang: P6 nhay gia cé phiéu PNJ véi téc do tang tredng dai han - g (%) va WACC (%)

Db nhay Gia CP PNJ WACC

12.40% 11.90% 11.40% 10.90% 10.40%  9.90%  9.40%
64,920 69,540 74,710 80,560 87,190
50,800 63,850 68,380 73,450 79,180 85680 93,120
62,810 67,240 72,220 77,840 84,210 91,500 99,910
66,140 71,020 76,520 82,770 89,920 98,170 107,760
69,840 75,240 81,370 88,380 96,460 105,870 116,950
73,980 80,000 86,870 94,800 104,020 114,880 127,830
78,650 85390 93,170 102,210 112,860 125,560 140,930
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BAO CAO CAP NHAT DOANH NGHIEP
30/10/2020— HSX: PNJ

2. Phwong phap dinh gia P/E:

BSC

Chung t6i duy tri mrc PE muc tiéu cho PNJ 2021 la 16x v&i ky vong ban 1é trang strc clia PNJ sé

phuc héi tét trong nam 2021.

. Hinh: PNJ PE TTM (x)
5

Hinh: PNJ PB TTM (X)
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BAO CAO CAP NHAT DOANH NGHIEP
30/10/2020— HSX: PNJ

PHU LUC

BSC

KQKD (Ty dong) 2018 2019 2020 2021 LCTT (Ty dong) 2018 2019 2020 2021
Doanh thu thuan 14,571 17,001 16,582 18,787 (LO)/LNST 1,206 1,503 1,200 1,327
Gia vén hang ban 11,792)  13,540) (13,308) (15,151) KhAu hao va phan bd 42 56 63 57
Lei nhuan gop 2,779 3,461 3,274 3,637 Thay déi vén lwu dong (1,285) (1,953) (124) (498)
Chi phi ban hang (1,170)  (1,363)  (1,434)  (1,606) Diéu chinh khac (319) (398) (395) (425)
Chi phi QLDN (346) (479) (497) (563) LCTT tir HD KD (302) (677) 886 600
L3i/ld HDKD 1,263 1,619 1,343 1,468
Doanh thu tai chinh 7 2 3 11 Tién chi mua TSCP (336) (208) (117) (152)
Chi phi tai chinh (66) (119) (147) (153) Dau tw khac 167 2 3 11
Chi phi lai vay 61 (115) (146) (149) LCTT tir HD Dau tw (169) (206) (114) (141)
Loi nhuan tiy CTLD/LK - - - -
Lai/15 khac 2 0 0 0 Tién chi tra cb tic (268) (344) (346) (346)
Lei nhuan trwéc thué 1,206 1,503 1,200 1,327 Tién tir vay rong 674 1,048 (334) 447
Thué thu nhap DN (246) (312) (249) (275) Tién thu khac 771 1,115 (347) (346)
LN sau thué 960 1,191 951 1,051 LCTT tir HD Tai chinh 503 771 (681) 101
CbTS - - - -
LNST - CDTS 960 1,191 951 1,051 Dong tién dau ky 175 207 95 186
EBITDA 1,305 1,675 1,406 1,525 Tién trong ki 32 (111) 91 560
EPS 4,214 4,915 4,178 4,596 Dong tién cudi ky 207 95 186 746
CDKT (Ty dong) 2018 2019 2020 2021 Chi s6 (%) 2018 2019 2020 2021
Tién va twong dwong tién 207 95 186 746 Kha nang thanh toan
Dau tv ngén han - - - - Hsb TT ngén han 3.47 2.81 3.11 3.04
Phai thu ngan han 155 139 160 171 Hsb TT nhanh 0.23 0.09 0.15 0.34
Tén kho 4,968 7,019 6,643 7,267
TS ngén han khac 75 78 81 92 Co cau von
TS ngén han 5,405 7,331 7,072 8,278 Hsb No/TTS 0.24 0.30 0.27 0.28
TS hivu hinh - - - - Hs6 No/VCSH 0.42 0.57 0.45 0.47
Khéu hao (228) (271) (271) (271)
TS d& dang dai han - - - - Nang lwc hoat dong
DT dai han - - - - Sé ngay HTK 1235  149.4 1450  140.0
TS dai han khac 185 247 247 247 Sé ngay phai thu 3.9 3.0 35 3.3
TS dai han 1,033 1,270 1,324 1,418 Sé ngay phai tra 10.6 18.5 5.0 6.0
Téng TS 6,438 8,600 8,396 9,696 ccc 116.8  133.8 1435  137.3
No phai tra 343 688 182 249
Vay ngén han 1,558 2,611 2,277 2,724 Ti suét lgi nhuan
No ngén han khac 776 629 659 740 Loi nhuan gép 18.9% 20.2% 19.6% 19.2%
Téng N¢’ ngéan han 2,677 4,018 3,276 3,944 Loi nhuan LNST 6.6% 7.0% 5.7% 5.6%
Vay dai han 8 4 4 4 ROE 25.6% 26.0%  18.6% 18.3%
No dai han khac 1 0 0 0 ROA 14.9% 13.8%  11.3% 10.8%
Téng Ng dai han 16 8 8 8
Téng No 2,693 4,026 3,283 3,952 Pinh Gia
Vén gop 1,670 2,253 2,253 2,253 PE 16.29  13.13 16.44  14.87
Thang dw vén cd phan 925 968 968 968 PB 3.08 4.24 3.06 2.72
LN chwa phan phéi 885 1,042 1,580 2,212
Vén chi khac - - - - Tang trwéng
Cb dbng thiéu sb - - - - T&ng trwéng DTT 32.7% 16.7% -25%  13.3%
Téng Vén chi s& hiru 3,745 4,574 5,112 5,744 Tang trwéng EBIT 33.1% 28.2% -17.0% 9.3%
Téng ngudn vén 6,438 8,600 8,396 9,696 Tang trwéng LNTT 32.9% 24.6% -201% 10.6%
Sé lwong cb phiéu lvu hanh 167 225 225 225 T&ng trwéng EPS 32.9% 16.6% -15.0%  10.0%
Ngudn: BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
30/10/2020—- HSX: PNJ Bsc
Khuyén céo str dung

Bén b&o céo nay cda Cong ty Cé phan Chitng khoan Ngén hang Pau tw va phét trién Viét Nam (BSC),
chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bét ky té chic hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban,
ndm gii chirng khoan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh ludn cda Ban bao céo
nhuw la nguén tham khao truéc khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va dw bao va quan diém trong bao céo nay duoc dua trén nhing ngudn di liéu dang tin céy. Tuy
nhién Cang ty C6 phén Ching khoén Ngén hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo
réng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi
tinh chinh x&c cua nhiing théng tin dwoc dé cap dén trong bao cdo nay, ciing nhw khéng chiju trach nhiém
vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phan ndi dung cia ban béo céo nay. Moi quan
diém ciing nhw nhan dinh duroc dé cép trong bao cao nay dua trén sw can nhic cén trong, cong minh va
hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay co thé thay déi ma khéng cén bao
triéc. Ban bao céo nay co ban quyén va la tai sén cda Cong ty C6 phan Chung khoan Ngén hang Pau
tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng c6 sw déng y cdia BSC
déu trai luat. B4t ky ndi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thire hay phuong thire nao hodc (i) duwoc cung cép néu khéng duoc sw chép thuén cda Cong ty C
phén Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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