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CTCP Vang bac Pa quy Phi Nhuan (HSX — PNJ)
MUA; Gia muc tiéu: VND 100.000 (Upside 20.3%)

Luan diém dau tu N.g,éy.tﬂaéo <?éo 25 thang 10, 2019
, . . ~ . e ~ R .. R ~ Gia hién tai VND 82,300
Chung toi duy tri khuyén nghi MUA doi vai co phieu PNJ trén co so (i) hé thong Gi& muc tidu VND 100,300
kinh doanh ERP ctiia doanh nghiép da phuc hoi; (2) nhu cau tiéu thu vang Upside 20.5%
trang sirc da tré lai. Thé hién qua tng trudng 30% doanh thu trong thang IMa|Bloomberg s PNJ VN Equity
9/2019. (i) k&t qua kinh doanh c6 thé tiép tuc dugdc cai thién trong thang 10, quy HE 15 A inEing EOE! el b
4/2019 va quy 1/2020 UsD 0.81 bn
quy ' Bién dong gia 52 tuan VND 71,200
Piém nhan dau tu VND 87,300
= Chung t6i du phong két qua kinh doanh quy 4 sé tiép ndi da ting Gia tri giao dich binh quan VUNS%‘ZO;Z}S;’:
truéng cua thang 9, dat 5.326 ty doanh thu (+ 30% yoy) va 358.8 ty Igi 7 e N P
nhuan sau thué (+ 35% yoy). Qua doé giup hoan thanh k& hoach ca ndm tdng Ty 1& 53 hifu cia NDTNN 49.00%
trudng 23% Igi nhuan.
. PN‘J se“sdm cong bo thf)ng, tin kft hAQp vd|A1 ha,r.lg ,Iam c,ontent noi tieng Uit VD billion 17 Y18 EY1oF EY30F
toan cau, qua do hgp tac san xuat bo suu tap mdi kich thich doanh thu cho Revenue 10,977 14,571 17,103 20,319
quy 4, quy 1. EBIT 950 1,263 1,560 2,033
. M3 A < P AN a P Net profit 726 960 1,174 1,562
Hfmg ton Ifho t.'ing‘m.?nh cuoi quy,3 la Slau hieu cho thay_ PNJ, dl:l’ kien sé Net profit (basic) 222 965 1168 1555
day manh san xuat va tieu thu trang suc quy 4/2019. Theo chia se cua doanh EPS (VND) 6,712 5,042 5,207 6,685
nghiép hang ton kho sé tiép tuc tdng dé chuan bi cho quy 1/2020. Chdng téi du EPS growth rate (%) -24.9% 3.3% 28.4%
phdng Igi nhuan 2020 sé dat 1,562 ty (+33% yoy). P/E (x) 12.4 16.5 16.0 124
‘n . A A s o T2 b 2 o s EV/EBITDA (x) 9.5 7.3 5.8 5.0
» Bién Igi nhuan gop cua PNJ van sé duy tri on dinh ¢ muc 21 — 23% mac du Dividend yield (%) 2.40% 2.40% 2.40% 2.40%
gia vang co bién dong manh. P/B (x) 3.0 3.7 3.9 3.3
Pinh aia ROE (%) 32.6% 28.7% 27.8%  30.5%
inh g Net debt/equity (%) 12.5% 21.2% 17.5% 10.8%
Chung to6i xac dinh gia muc tiéu 12 thang cia PNJ la VND 100.200 dua trén Source: MBS Research

phudng phap so sanh, tuang (ng vaéi P/E 2020 ¢ muc 15 [an.
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MBS

CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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