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CTCP Chirng khoan
KIS Viét Nam

trueﬁriend K I

Céng ty C6 phan Vang bac Pa quy Pha Nhuan (HSX:
PNJ): Giir sw tang trwéng an twong.

Thuén loi:

- Pha Nhuan tiép tuc ké hoach mé rong chubi cra hang ban 1&. Cong ty da ting
hé thdng ban 1& 1&n 237 clra hang trong 6 thang 2017, gap 4.4 1an so v&i déi tha
canh tranh th hai.

- Tang trwéng doanh thu trén cling clra hang (SSSG) dat 28% v¢&i clra hang vang
va 34% clra hang bac. Chung téi cho rdng SSSG clia PNJ s& & mUrc cao trong
th&i gian toi.

- Trong ni*a dau 2017, Phu Nhuan ghi nhan 5,476 ty doanh thu va 377 ty loi
nhuan sau thué, tang trwdng twong wng 39% va 54% so cung ky. Cong ty da
hoan thanh 53% ké hoach doanh thu va 63% ké hoach lgi nhuan 2017.

Bat loi:

Chinh phi han ché nhap khdu vang dé ché bién trang stc 1am han ché kha
nang kinh doanh ctia PNJ do khéng cht ddng dwoc ngudn nguyén liéu.

Dinh gia: So v&i b4o cédo PNJ lau dau, ching téi didu chinh ting 10% dw phéng loi
nhuan rong ctia PNJ 1&n 686 ty déng, chi yéu do tdng SSSG. EPS 2017 dw phong
la 6,158 déng. Tai mirc gia 103k/cp, PNJ dwoc giao dich mirc 16.7 lan loi nhuan
2017. Dya trén phuong phap so sanh dinh gia P/E v&i cac cong ty nir trang trong
khu virc Chau A va Australia. Chang t6i danh gia c6 phiéu PNJ tai mirc 123k VND
trén méi c6 phan cudi ndm 2017. Tinh thém 2% loi suét ¢b tire, loi nhuan ky vong
dat 20%. Khuyén nghi TANG TY TRONG.

Ty dong 2014 2015 2016  2017E  2018E
DT Thuan (ty déng) 9,199 7,706 8,565 10,982 13,608
Tang truéng (%) 3% -16% 11% 28% 24%
LN hoat déng (ty dong) 405 627 724 933 1,154
Bién loi nhuan (%) 4% 8% 8% 8% 8%
LN khéac 0 -359 -62 - 7
LNST (ty déng) 256 76 451 686 900
Bién loi nhuan (%) 3% 1% 5% 6% 7%
SLCP Iwu hanh (triéu
cp) 76 98 98 108 108
EPS (hiéu chinh, VND) 2,673 565 4,381 6,158 8,137
Téng truéng (%) 49% -79% 675% 41% 32%
ROE (%) 20% 6% 32% 31% 27%
N’ rong/VCSH (%) 95% 93% 90% 21% 20%
PE (x) 38.5 182.2 235 16.7 12.7
PB (x) 6.01 7.70 6.75 3.75 3.05
EV/EBITDA (x) 26.1 17.3 15.1 11.1 9.1
C6 tirc (VND) 3,200 300 2,500 1,800 2,000
Suét sinh loi ¢ tic
(%) 3% 0% 2% 2% 2%
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B&o céo cap nhat — PNJ - TANG TY TRONG CTCP Chitng khoan KIS Viét Nam
Hé théng béan Ié nir trang I&n nhat

Trong nira dau 2017, Pha Nhuan tiép tuc mé réng hé théng ban 1& dé chiém thém thi
phan. Céng ty m& md&i 22 clra hang va déng clra 4 clra hang, tang sb clra hang 1&n
237. Hé thdng clra hang ctia Phi Nhuan gap 4.4 1an déi tha canh tranh thir 2 1a SJC.
Ké hoach cong ty sé tiép tuc mé réng lén 300 clra hang ban 1é vao thang 4/2018. Chi
phi trung binh dau tw cho moét clra hang khoang 17 ty ddng, bao gdm 1.5 ty cho
CAPEX va 15.5 ty ddng cho vén lwu déng. V&i kha nang tai chinh va kinh nghiém sén
¢, chuing tdi tin rang Phi Nhuan c6 thé hoan thanh duoc ké hoach nang cao sbé clra

hang ban 1& va duy tri vi tri dAn dau ca nganh trang strc Viét Nam.

Phan b6 237 clra hang PNJ S6 ctra hang cac hé théng nir trang Ié&n
Nguén: PNJ Nguén: KISVN téng hop
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Tang trwéng doanh thu trén cung ctra hang (SSSG) vwot qua dw
doan

Trong bao céo trwée, ching téi wée tinh SSSG cda Phu Nhuan dat khoang 10%/nam.
Tuy nhién trong 6 thang 2016, SSSG (& ctta hang mé trén 1 nam) dwoc bao cao tang
28% & clra hang vang va 34% & clra hang bac. Sy tang trwdng &n twong dén ti viéc
gianh thém dwoc thi phan, déng thdi cai thién dwoc hé thdng cung tng ndi bd. Theo
d6, Phu Nhuan wéc tinh 70% thi phan ctia nganh trang strc van con thudc vé cac clra
hang gia dinh nhd 1& (gidm xudng tr mirc 80% dwoc wdc tinh vao cubi ndm ngoai),
didu nay la co hdi Ién cho cac chudi thwong hiéu I&n nhw Phd Nhuan. Ngoai ra, Phu
Nhuan ciing cai thién hé thdng cung (rng hang héa phuc vu ban hang tét hon. Ching

t6i tin ring SSSG sé& duy tri mirc cao trong thai gian tdi.

Trang 2
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B&o c&o cap nhat — PNJ — TANG TY TRONG CTCP Chirng khoan KIS Viét Nam

SSSG cua PNJ trong 4 nam
Ngubn: PNJ
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Két qua kinh doanh

Trang strc vang van déng gép phan Ién cho két qua kinh doanh Pha Nhuan véi 76%
doanh thu va 87% loi nhuan gop. Ty suét loi nhuan gop trang strc vang 1a 19.6%
trong nira dau 2017. Trong khi do, trang sirc bac c6 muirc ty sut lgi nhuan gop rat

cao la 70% va dong gop 8% téng lgi nhuan gép ctia Pha Nhuan.

Co cau doanh thu 6 thang 2017 Co cau lgi nhuan gop 6 thang 2017
Ngudn: PNJ Nguén: PNJ
2% 194 105 4%

mVang miéng ®Trang stc vang ®Trang strc bac mKhac ®Vang miéng = Trang strc vang ® Trang strc bac ®Khac

Pha Nhuan ghi nhan 5,476 ty ddng doanh thu va 377 ty loi nhuan sau thué, hoan
thanh 53% ké hoach doanh thu va 63% ké hoach lgi nhuan ctia 2017.

Chi tiéu (ty VND) 1H2016 1H2017 +/- (%)

Doanh thu 3,938 5,476 39%
Loi nhuan goép 699 933 33%
Chi phi tai chinh 124 (%) 36 -71%
Chi phi hoat déng 324 436 35%
L¢i nhuan trwéc thué 264 466 77%
Loi nhuan sau thué 245 377 54%

(*) Bao gdm 80 ty chi phi dw phong khoan diu tw vao ngan hang Bong A

Trang 3
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binh gia

CTCP Chuwng khoan KIS Viét Nam

Pha Nhuan vira hoan thanh phat hanh cé phan riéng 1& thanh cong véi mie gia 101k

VND/ ¢b phan, nhan vé 975 ty ddng d& mé rong hé théng clra hang. So véi bao céo

PNJ 14u d4u, ching t6i diéu chinh ting 10% dw phong loi nhuan rong 2017 1&n mic
686 ty ddng, nhe sw ting cao clia SSSG. EPS 2017 dy phéng & mic 6,158 ddng.

Tai murc gia thi trweng 103k/cd phan, PNJ dwoc giao dich & mirc 16.7 1an loi nhuan

2017 wdce tinh. Dya vao phuong phap so sanh PE v&i cac doanh nghiép nir trang

khac trong Chau A, ching téi dinh gia cb phiéu PNJ & mirc 123k vao cudi ndm 2017.

Cong thém 2% ty suét cb tirc, tng loi nhuan ky vong 20%. Khuyén nghi TANG TY

TRONG.
Quéc gia pomieg
(USDmn)
590 HK Equity LUK FOOK HOLDINGS INTL LTD HongKong 16,322 16.1
116 HK Equity CHOW SANG SANG HLDG HongKong 13,132 17.7
PCJL IN Equity PC JEWELLER LTD India 15,761 30.9
PAD MK Equity PADINI HOLDINGS BERHAD Malaysia 2,796 18.0
LOV AU Equity LOVISA HOLDINGS LTD Australia 323 24.8
MHJ AU Equity MICHAEL HILL INTERNATIONAL L Australia 381 14.5
RJIEX IN Equity RAJESH EXPORTS LTD India 3,317 17.1
Trung binh P/E 20
EPS 2017 cua PNJ 6,158
Dinh gia vao cuéi 2017 123,000
Nguén: Bloomberg, 23/08/2017
Trang 4
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B&o c4do cap nhat — PNJ — TANG TY TRONG

MO HINH TAI GiaTT: GiaMT: Vén hoa: CDKT VA DONG TIEN
CHINH PNJ 103kVND 123k VND 11.242 ty VND (Ty dong)
Bvi: Ty déng 2015 2016  2017E 2018E Vong quay phai thu (x) 212.61 27052 270.52 270.52
Doanh thu thuan 7,706 8,565 10,982 13,608 Vong quay HTK (x) 3.43 2.88 2.88 2.88
Téng truéng (%) -16% 11% 28% 24% Vong quay phai tra (x) 19.96 14.83 14.83 14.83
GVHB 6,538 7.153 9,163 11,330 Thay ddi vén lwu dong 312 539 680 765
Bién LN gép (%) 15% 16% 17% 17% Capex 70 -78 80 90
Chi phi BH & QLDN 541 687 886 1,125 Dong tién khac 306 93 - -
EBITDA 657 759 967 1,194 Dong tién tw do 30 117 -40 85
Bién loi nhuén (%) 9% 9% 9% 9% Phét hanh cp - - 975(%) -
Khau hao 30 34 34 41 Cb tre 23 246 195 216
L¢i nhuan tir HDKD 627 724 933 1,154 Thay dbi ng' rong =7 129 -741 131
(OBASM LN HBKD 8% 8% 8% 8% 20 ro.rzjg CU:I n:T 1,224 1,353 612 743
— 1a trl doanh nghiep 11,346 11,475 10,734 10,865
Chi phi lai vay rong 81 72 76 34 (EV)
% 80 Vol o rong 7% 6% 6% 6% Téng VCSH 1,315 1,500 2,966 3,650
;o 2 15 Loi ich cd déng thiéu sb = - - -
Kha nang tra lai 8 10 12 34
vay(x) VCSH 1,315 1,500 2,966 3,650
Lé&i/lo khac -359 -62 - 7 Gia tri s sach/cp (VND) 13,383 15,267 27,441 33,763
Thue 112 140 171 227 No'rong / VCSH (%) 93% 90% 21% 20%
(ZI-hUé \(S;?t higu 60% 24% 20% 20% N rong / EBITDA (x) 1.9 1.8 0.6 0.6
ung (7o 2 .
. . Tong tai san 2,976 3,588 4,314 5,128
Loi nhuan rong 75.6 450.5 685.8 899.7 - — —
o : 5 - No rong = Ng— Tién & tuong duwong tién
Bién loi nhuan (%) 1% 5% 6% 7% . (* PhG Nhuan phat hanh 9.8 triéu cé phdn méi & mic gia 101k VND/cp
Loi ich CD thiéu s6 - - - - _
. CHIi SO KHA NANG SINH
Lrtl cho cong ty me 76 451 686 900 LO1VA DINH GIA 2015 2017E
S6 lwong CP (triéu 98 98 108 108 6 b
ong CP (trigu) RO (E0) e s 6%  32%  31%  27%
Eaclusuichinh 565 4,381 6,158 8,137 lof Ich CB thleu'se)
(VND) ’ ' ’ ROA (%) 3% 14% 17% 19%
Téng EPS (%) -79% 675% 41% 32% ROIC (%) 478% 15.49% 18.89% 19.64%
C6 tirc (VND) 300 2,500 1,800 2,000 WACC (%) 9.05%  9.92% 13.20% 13.22%
Ty 16 tra cé tirc (%) 53% 57% 29% 25% PER (x) 182.2 23.5 16.7 12.7
EBITDA = DT thuén — (GVHB — Khau hao) — Chi phi BH & QLDN PBR (x) 7.7 6.7 3.8 31
EBIT = EBITDA — Khéu hao
Chi phi1i vay rong = Chi phi 1i vay — I tién gui PSR (x) 13 12 0.9 0.7
L&i/16 khac gém 14/l hoat dong tai chinh, 14i 16 tir LDLK va 1516 khac EV/EBITDA (x) 17.3 15.1 111 9.1
Ty lé tra cotirc = Co tire da tra / LN rong cho cong ty me EVisales (x) 15 13 1.0 0.8
Suat sinh loi co tdc 0% 204 206 20
(%)
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Lién hé:

Tru s& chinh HCM

Tang 3, Maritime Bank Tower

180-192 Nguyén Céng Trv, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Phong Phan tich Doanh nghiép

CTCP Chuwng khoan KIS Viét Nam

Chi nhanh Ha Noi

Tang 6, CTM Tower

299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 4) 3974 4448

Fax: (+84 4) 3974 4501

Trwédng phong Phan tich Chuyén vién cao cap Phan
Doanh nghiép tich — Bat dong san

Hoang Huy Hoang Thé Trung, CPA
(+84 28) 3914 8585 (x1450)  (+84 28) 3914 8585 (x1457)
huy.hoang@kisvn.vn trung.ht@kisvn.vn

Chuyén vién Phan tich —
Dwoc va ban lé

Nguyén Hoang Ha

(+84 28) 3914 8585 (x1463)
ha.nh@kisvn.vn

Chuyén vién Phan tich -
Dau khi va Ning lwong
Nguyén Phong Danh

(+84 28) 3914 8585 (x1459)
danh.np@kisvn.vn

Chuyén vién Phan tich -
Hang hda va Logistics

Vo6 Hoang Bao

(+84 28) 3914 8585 (x1460)
bao.vh@kisvn.vn

Chuyén vién Phan tich —
Tiéu dung

Nguyén Thi Phic An

(+84 28) 3914 8585 (x1461)
an.nt@kisvn.vn

Phong Phéan tich Vi mo

Trwéng phong Phan tich Vi
mé

Bach An Vién

(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Pinh ché

Giam do6c Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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B&o c4do cap nhat — PNJ — TANG TY TRONG

: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cd tirc) so véi gia thi trwong.
: néu tong ty suét sinh lgi 12 thang (bao gébm c¢b tirc) thap hon -5%.

Ban bao cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng goép ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay duoc viét nham muc dich cung cép théng tin cho khach hang 1a céc t6 chire dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cGa minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gia dinh cac théng tin nay la ddy da va chinh xac, méc du ching t6i khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khéng dwa ra, mot cach an y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va day dd cta nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia ching téi vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sw cap cao, giam dbc va nhan vién cia KIS co
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gém quyén chon) ctia cac cong ty dwoc dé cap trong béo céo nay, hodc chirng khoan hay chirng khodan
phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phi hop véi bao céo va cac y kién néu trong bao cdo nay.
Vi thé, nha dau tw nén y thirc rang KIS ciing nhw cac nhan sw cap cao, giam déc va nhan vién cla KIS c6 thé c6 xung déi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o cédo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac
ma khéng dwoc sw chap thuan bang van ban cua KIS.
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