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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 135.000
Gia thi trvong (28/7/2017)  103.100

31%
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PNJ 56,00 1,3% 9,7% 43,3%

VN-Index  15,6% 0,1% 7,9% 10,7%
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CTCP Vang bac Pa quy Phu Nhuan

Ma giao dich: PNJ Reuters: PNJ.HM Bloomberg: PNJ VN

Két qua kinh doanh tang trwwéng manh tir hé théng ban 1é

Doanh thu va lgi nhuan H1.2017 tang trwéng 39% va 55% so v&i cung ky. Ly
ké 6 thang, PNJ cong bb doanh thu thuan dat 5.475 ty déng, tang 39% yoy. Trong
do, sw ting trwdng doanh thu dwoc déng gép bdi: (1) Doanh sb vang miéng dat
1.183 ty, tang 59% khi nhu cau vang ngay Than Tai nam 2017 co sy dét bién; (2)
Ké&t qua thuan loi tir kinh doanh vang trang strc (tdng 34%) ma déc biét la tir mang
kinh doanh ban 1& v&i mirc tang 46% so v&i cung ky. Cac mang kinh doanh con lai
nhw kinh doanh si, trang strc bac... ciing ghi nhan két tt trong 6 thang dau nam.
V&i sy ting trwdng tich cuc trén, LNST dat 378 ty, tdng 54% yoy. Tuy nhién, néu
loai trir hai yéu td bat thwong 1 trich 1ap dw phong DAB va loi nhuan ti chuyén
nhwong can nha Phan Dinh Phuing trong H1.2016, i nhuan trwéc va sau thué 6
thang dau nam 2017 tlr hoat ddng kinh doanh chinh tang trwéng lan lwot 1a 36%
va 35% yoy.

Doanh sé céc ctpa hién hivu ting 28% so v&i mirc 8% cung ky 2016. Day la
mét trong nhirng yéu té quan trong, mang dén sy ting trwdng doanh thu vang
trang strc trong 6 thang dau nam 2017. Theo théng ké tir PNJ, doanh thu cac ctra
hang hién hiru trong H1.2017 ting trudng 28% so va&i cung ky. Két qué nay dén
tr hai nguyén nhan chinh la: (1) Céng ty c6 sw cAu trac lai cach thirc phan b va
ton kho hang hop ly, phu hop véi nhu cau tng clra hang. Hoat déng nay duoc
PNJ trién khai manh tlr ntra sau nam 2016 va két qua tich cwc s&m phan anh vao
H1.2017; (2) Nhu cau vang trang sirc dang va sé tiép tuc gia tang khi mac séng
ngwoi dan cac thanh phd Ién ngay cang cai thién.

K& hoach 300 ctra hang ban |é s& sém hoan thanh trong H1.2018. Tinh dén
30.6.2017, sb lwong clra hang ctia PNJ dat 237 clra hang, tédng 18 ctra hang so voi
cudi nam 2016. Tuy nhién, v&i hiéu qua ma hé théng ban 1é mang lai, cong ty dang
né lwc véi muc tiéu ddy nhanh hon niva viéc mé& méi cac clra hang. Truwéc mét,
HDQT giao cho Ban diéu hanh véi dinh hwéng sb lwong ban 1& sé dat 300 trong
H1.2018. Theo d6, PNJ sé& phdi m& méi 63 clra hang tlr day dén 30.4.2018. PNJ
cling chia sé&, hién tai cong ty da tim dwoc vi tri cho 50 ctva hang va phan con lai
trong giai doan tim kiém va danh gia. Nhw vay, chang t6i cho réng cong ty nhiéu kha
nang hoan thanh muc tiéu ma HDQT dé ra. Pay sé la dong lwc cho s tang trwdng

nhanh hon dbi véi hoat ddng kinh doanh trang strc ctia PNJ trong 2018 — 2019.

K& hoach phéat hanh 9,8 triéu c¢é phan thanh céng vé&i gia trung binh 101.000
VNB/cp. PNJ cho biét hién 9,8 triéu sb ¢ phan phat hanh thém da tim dwoc dbi tac
Véi gia trung binh 101.000 VNB/cp, cao hon rét nhiéu so v&i ky vong. Téng sé tién
ma PNJ huy déng dwoc trong lan phat hanh nay 1a gan 990 ty, sé dwoc dung dé
phat trién hé théng ban I8, gidm no vay ngan han va ting vén lwu dong. Pay 1a dong

Iwec rat tét cho sw phat trién trong dai han ctia PNJ.
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Lei nhuén 2017 dw béo tang trwéng an twong 73%yoy. Chung téi diéu chinh lai
wéc tinh doanh thu va lgi nhuan cao hon so véi worc tinh trwéc day do: (1) Doanh
thu t& kinh doanh vang miéng ghi nhan tang trwéng kha manh trong H1.2017; (2)
Tang trwdng tir hé thdng ban 1& 1am gia téng ty trong doanh thu ban 1& tir 58% Ién
64%. Theo do6, doanh thu PNJ 2017 dw kién dat 11.045 ty, tdng 29% yoy va hoan
thanh 108% ké& hoach. Loi nhuan sau thué 780 ty, vuot 34% ké hoach, va twong
dwong EPS theo sb lwong cb phiéu Iwu hanh binh quan 1a 7.762 déng/cp.

Khuyén nghi. Chién lwoc phét trién nhanh hé théng ban 1, bén canh nhirng cai
tién trong chudi cung (rng hang, da mang lai cho PNJ nhirng két qua rét tich cuwc
khéng chi trong H1.2017 ma tiép tuc trong dai han. Ngoai ra, Céng ty vira huy déng
thanh cong 990 ty vira la 4p lwc va ciling la dong lwc gidp HDQT tham vong hon
trong nhitng chién lwoc phat trién trong dai han. Muc tiéu dat sb lwong 300 ctra
hang ban 1& vao H1.2018 minh chng cho tham vong I&n hon vé dinh hwéng phat
trién cGia PNJ tir HDQT. Vé&i nhitng két qua tich cwc trén va nhirng thay déi theo
hwong sé gia tdng khd nang ting trwdng cho PNJ, BVSC khuyén nghi
OUTPERFORM véi ¢6 phiéu PNJ v&i muc tiéu ndm gilr trong thdi gian 12 thang
la 135.000 VND/cp, twong (rng mirc lgi nhuan ky vong la 31%.
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Dinh hwéng phat trién hé théng ban |é mang lai két qua rat tich cwe cho PNJ
Doanh thu va lgi nhuan H1.2017 tang trwéng 39% va 55% so véi cung ky

Ly ké 6 thang, PNJ cong bé doanh thu thuan dat 5.475 ty ddng, tang 39% yoy. Trong do,
sy tang trwdng doanh thu dwoc déng gép bdi: (1) Doanh sb vang miéng dat 1.183 ty, ting
59% khi nhu cau vang ngay Than Tai ndm 2017 c6 sw dot bién; (2) Két qua thuan loi tir kinh
doanh vang trang strc (tang 34%) ma dac biét la tir mang kinh doanh ban & v&i mirc téang
46% so v@&i cung ky. Cac mang kinh doanh con lai nhw kinh doanh si, trang strc bac... ciing

ghi nhan két tét trong 6 thang dau nam.

Téng doanh thu 1H.2017 1H.2016 % yoy

Vang miéng 1.183 745 59%
Vang trang strc 4.172 3.102 34%
-Ban si 1.469 1.245 18%
-Banlé 2.662 1.818 46%
- Xuét khau 41 39 6%
Bac 106 78 36%
Phu kién, dich vu 16 16 0%
Téng doanh thu 5.477 3.941 39%

V&i sy tang trwdng tich cuwc trén, LNST dat 378 ty, tdng 54% yoy. Tuy nhién, néu loai triv hai
yéu t6 bat thuwong la trich 1ap dw phong DAB va lgi nhuan tir chuyén nhwong can nha Phan
Binh Phung trong H1.2016, Igi nhuan trwéc va sau thué 6 thang dau nam 2017 tir hoat déng

kinh doanh chinh tang trudng 1an luot 1a 36% va 35% yoy.
Doanh sé cac ctra hién hiru ting 28% so v&i mirc 8% clng ky 2016

Day la mét trong nhivng yéu td quan trong, mang dén sy ting trwéng doanh thu vang trang
strc trong 6 thang dau nam 2017. Theo thdng ké tlr PNJ, doanh thu cac cra hang hién hiru
trong H1.2017 téng trudng 28% so véi cung ky. K&t qua nay dén tir hai nguy&n nhan chinh
la: (1) Cong ty co sw cAu tric lai cach thire phan bd va tén kho hang hep ly, phd hep véi nhu
cau tirng clra hang. Hoat dong nay dwoc PNJ trién khai manh tir niva sau ndm 2016 va két
qua tich cwc s&m phan anh vao H1.2017; (2) Nhu cau vang trang sirc dang va sé tiép tuc

gia tang khi m&rc sbng ngwdi dan cac thanh phé I&n ngay cang cai thién.
Ké hoach 300 ctra hang ban 1é sé sém hoan thanh trong H1.2018

Tinh dén 30.6.2017, sé lwong clra hang ctia PNJ dat 237 ctra hang, tang 18 clra hang so
v&i cubi ndm 2016. Tuy nhién, véi hiéu qua ma hé théng ban I& mang lai, céng ty dang nd
lwe véi muc tiéu dé day nhanh hon niva viéc mé méi cac clra hang. Trwdc mat, HDQT giao
cho Ban diéu hanh véi dinh hwéng sé lwong ban 1é sé dat 300 trong H1.2018. Theo d6, PNJ
sé phai m& méi 63 clra hang tir day dén 30.6.2018. PNJ ciing chia sé&, hién tai cong ty da
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tim dwoc vi tri cho 50 ctra hang va phan con lai trong giai doan tim kiém va danh gia. Nhw
vay, ching téi cho rdng nhiéu kha nang cong ty sém hoan thanh muc tiéu ma HDQT dé ra.
Pay sé 13 dong lwc cho sw tdng trwdng nhanh hon déi véi hoat ddng kinh doanh trang strc
cta PNJ trong 2018 — 2019.

Loi nhuan dw bao ting trwéng an twong 73% yoy.
Cé4c gia dinh quan trong trong dw phéong két qua kinh doanh ctia Céng ty tir 2017 - 2021
Doanh thu ting trwéng nhanh do hé théng ban |é mé réng tét hon dw kién

Chung t6i c6 sw diéu chinh trong dw phéng doanh thu 2017 — 2021 khi hoat dong trién khai
mé& réng hé théng ban 1& thuan loi hon dy kién. V& ké hoach cta Cong ty, sb cra hang dw
kién dat 300 vao H1.2018 va dat con sb 360 clra hang vao nam 2020. Theo quan diém cua
BVSC, chiing t6i ky vong con sé ctra hang téi nam 2021 sé dat 400 clra hang. Theo d6. sb
ctra hang mé& maéi binh quan tr 2019 — 2021 la 30 ctra hang/nam. Nhw vay, ching t6i cho
rang con sb 400 clra hang dén 2021 1& kha thi va van cé thé ddm bao tinh hiéu qua cho méi
ctra hang mai.

Bién lgi nhuan gép tang theo viéc thay déi co cau doanh thu

Ty trong doanh thu cGia mang trang strc ban 1& trong nam 2017 dy bao la 60% sé dan tang
Ién mirc 77% n&m 2021. Ban 1é trang strc la nhém dem lai bién loi nhuan tét nhét, bién loi
nhuan gop cuda trang strc vang va bac ban 18 1an lwot 1a 28% va 70%. Ching téi ky vong sw
thay dbi nay sé tang bién loi nhuan gép ca Cong ty tang I&n trong cac nam t&i. Trwdc mat
nam 2017, bién lgi nhuan gép cda PNJ dy bao cai thién khi tang tlr 16,5% |én 17,8%.

Ké hoach phéat hanh 9,8 triéu cé phan thanh céng véi gia trung binh 101.000 VNB/cp

PNJ cho biét hién 9,8 triéu s6 c6 phan phat hanh thém da tim dwoc déi tac véi gia trung binh
101.000 VNB/cp cao hon rat nhiéu so véi ky vong. Téng sé tién ma PNJ huy ddng dwoc trong
lan phat hanh nay 1a gan 990 ty, s& dwoc dung dé phat trién hé théng ban 18, gidam no vay

ngan han va tang vén lwu déng. Day la dong luc rat tét cho sw phat trién trong dai han cta
PNJ.

Doanh thu 8.564.590 11.045.960 13.382.293 15.874.738 18.030.194 20.388.040
S6 lwong clra hang 219 260 310 340 370 400
Tang trwwdng nhém CH hién hdru 8,0% 9,9% 8,4% 7,9% 6,3% 6,2%
Ty trong doanh thu ban |é 59,5% 64,0% 69,4% 73,2% 75,2% 77,0%

Bién lgi nhuan gop 16,5% 17,8% 18,9% 20,1% 20,8% 21,4%

Lgi nhuan sau thué 450.111 780.072 1.061.731 1.399.541 1.686.434 2.021.342

S6 lwong CP 98.274.577 108.103.490 108.103.490 108.103.490 108.103.490 108.103.490

EPS 4.580 7.216 9.821 12.946 15.600 18.698
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binh gia

Chuing t6i két hop hai phwong phap so sanh ngang va chiét khau dong tién dé xac dinh gia

tri hop ly cha PNJ.

Phwong phap so sanh ngang: Gia tri cia PNJ theo phwong phap nay la:

PE binh quan caa DN nganh trang stc khu vwc Gia tri hgp ly cua PNJ theo phwong phap PE

coéng ty Quéc gia MC PE PE nganh 14,8x
Chow Sang Sang HK 1.568 159 EPS2017° 7.762
Lao Feng Xiang Trung Quéc 2.564 11,4 Giadhop ly theo EPS 2017 114.728
Eastern Gold Jade Trung Quéc 1.999 60,4 EPS 2018 9.849
PC Jewelry An Do 1.016 16,9 Giahop ly theo EPS 2018 145.169
Binh quan 26,9 (*) ¢6 phiéu Ity hanh binh quan 2017: 100,5 triéu
Chiét khau 45% 14,8

Phwong phap chiét khau dong tién: gia tri ciia PNJ theo phwong phap DCF la 139.882
VNB/cp (ty |& chiét khdu 10.9%, tang trwdng dai han 3%, sé lwong cb phiéu sau phat hanh
la 108,1 triéu cb phiéu)

Téng hop hai phwong phap gia tri hop Iy cia PNJ |1a 135.000 VNB/cp.

Phwong phap Gia tri

DCF 50% 69.941

So sanh PE 2017 25% 28.682

So sanh PE 2018 25% 36.292

Binh quan (VNB/cp) 134.915
Khuyén nghi

Chién lwgc phét trién nhanh hé théng ban 1&, bén canh nhirng cai tién trong chudi cung &ng
hang, da mang lai cho PNJ nhirng két qua réat tich cwc khoéng chi trong H1.2017 ma tiép tuc
trong dai han. Ngoai ra, Cong ty vira huy déng thanh céng 990 ty vira la ap lwc va cling la
dong lwe gitp HDQT tham vong hon trong nhivng chién lwoc phat trién trong dai han. Muc
tiéu dat s lwong 300 ctra hang ban 1é vao H1.2018 minh chirng cho tham vong Ién hon vé
dinh hwéng phat trién ctia PNJ tr HDQT. V&i nhivng két qua tich cuc trén va nhivng thay déi
theo hwdng sé gia tdng kha nang téng trwdng cho PNJ, BVSC khuyén nghi OUTPERFORM
véi cb phiéu PNJ vé&i muc tiéu ndm gitk trong thdi gian 12 thang 1a 135.000 VND/cp, twong

trng mtrc lgi nhuan ky vong la 31%.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san ¢ dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu
Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng ne/Téng tai san (%)

Téng ne/Téng vén chi s& hiru (%)
Chi tiéu trén méi cd phan

EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

2014 2015 2016 2017F 2018F
9.199 7.708 8.565 11,046 13,382
8.310 6.538 7.153 9,083 10,851

889 1.170 1411 1,963 2,531

19 1 5 7 14
90 431 182 100 120
256 152 450 780 1,062

2014 2015 2016 2017F 2018F

38 38 155 1,046 1,498

72 47 68 151 182
1.672 2.135 2.839 3,360 4,071
452 492 423 460 505
532 167 - = =

2.829 2.975 3.593 5,153 6,406
1.395 1.502 2.027 2,054 2,481

138 79 66 66 66
1.297 1.394 1.501 3,033 3,859
2.829 2.975 3.593 5,153 6,406

32%  -16,2% 11,1% 29.0% 21.2%
51,4%  -40,5%  195,5% 73.3% 36.1%

9,7% 15,2% 16,5% 17.8% 18.9%
2,8% 2,0% 5,3% 7.1% 7.9%
8,8% 5,2% 13,7% 17.8% 18.4%
19,6% 11,3% 31,1% 34.4% 30.8%

54,2% 53,1% 58,2% 41.1% 39.8%

118,2%  113,4%  139,5% 69.9% 66.0%
3.208 1.550 4.580 7,216 9,821

17.150 14.188 15.269 28,057 35,696



TUYEN BO TRACH NHIEM

T6i, chuyén vien Nguyén Chi Hdng Ngoc, xin khang dinh hoan toan trung thwe va khdng cé ddng co’ ca nhan khi thuc hién bao cao
nay. T4t ca nhirng thdng tin néu trong bao cdo nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khéng dam bao tinh day da ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitk ching
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhu mét ngudn tham
khao. Ca nhan t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhac dén trong bao céo nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng thong tin sai léch vé
doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

B6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Hang tiéu dung
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Ptrc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




