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Théng tin cé phiéu

Ma CP PNJ
Vén didu 1& (ty ddng) 1,083
CP dang Iwu hanh (triéu) 108
Vén héa (ty déng) 16,092
Bién do 52 tuan (ddng) 67,337-150,500
KLGD trung binh 3 thang 330,016
Beta 0.75
S& hiru nwéc ngoai 49%
Ngay niém yét dau tién 23/03/2009
C6 dong lén

CT HBbQT 9.2%
Nwéc ngoai 49 %
Khac 41.8%

Bién dong gia

3 thang 6 thang 12 thang
Tuyét doi
N 41.4 45.1 80
(ngan VND)

(%) 38% 43% 116%
Nghin CP Nghin VND
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CTCP Vang bac ba quy
Phu Nhuan (PNJ)

Nganh: San xuat san pham Vang va kim loai quy

Da tang con & phia trwéc

Két qua kinh doanh nam 2017

Nam 2017 Ia mét ndm ndi bat cho PNJ, it nhat trén bén khia canh:

> Doanh thu, lgi nhuan déu tdng manh. Theo Bao céo két
qué kinh doanh (chwa kiém toan) quy IV, PNJ két thic
ndm 2017 v&i doanh thu va loi nhuan déu tdng manh.
Doanh thu nam dat 10,977 ty, tdng 28%YoY, tang trwdng
doanh thu cha yéu dén tr m&c ting manh mang ban 1&
trang strc (tdng gan 39%YoY) nhé vao mirc tang tir cac
clra hang hién tai va doanh thu tir 54 clra hang méi khai
trwong trong ndm. Loi nhuan sau thué dat 726 ty, tang
manh 61%YoY nh& chi phi gidm sau khi da hoan tat dw
phong cho khodn dau tw vao Ngan hang Déng A trong
nam 2016 va chi phi vay gidm do gidm vay n¢ nhd tang
vén sé hiru.

> Tang hiéu qua hoat déng: Bién loi nhuan ting nho tiép
tuc dy manh tap trung hon vao ban 1& la mang cé bién
cao hon (tang ti trong ban Ié trang strc tir 50% nam 2016
lén 53% nam 2017). Mang ban 1& n&m 2017 chiém hon
mot ntra ty trong doanh thu nhwng dem lai gan 90% loi
nhuan gop cho PNJ, day bién lgi nhuan gop lén 17.4% ti
muc 16% nam ngoai. Bién lgi nhudn tir hoat déng kinh
doanh cét 16i va bién lgi nhuan sau thué ciing duoc cai
thién tich cwc.

» Nang cao strc khde tai chinh: Trong nam PNJ da huy
dong thanh cong gan 1,000 ty ddng tlr dot phat hanh
riéng 18 gan 10 triéu cb phiéu cho 21 nha dau tw trong va
ngoai nwéc, gidm ty trong vay no/téng tai sdn hon mot
ntra so v&i nam trrvdc (42% nam 2016 so v&i 19.9% nam
2017). Nh¢ dé ap lwc tra 1ai vay trong ndm ciing giam
manh 25%YoY, gop phan cai thién lgi nhuan (nhw trén).

> Tiép tuc m& réng tham nhap thi trwong: Sé lwong clira
hang mé& trong nam dat 50 clra hang, cao hon m&c muc
tiéu dé ra va nang tdng sb clra hang I1&n 269, trong do
chi yéu 1a cira hang PNJ Gold (chiém 75%, tdng manh
31%YoY).

Dw bao nam 2018
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. PNJ dat ké hoach tiép tuc mé thém 67 clra hang trong ndm 2018,
Co cau doanh thu
tang 34% so v&i thire hién nam 2017. Nam 2018 cling la nam ky

19% niém 30 nam thanh lap, dw kién doanh nghiép sé tung ra nhiéu

chwong trinh hap dan thu hat khach hang nhan dip dac biét nay,
20%
= Ban |é trang strc

cung v&i muyc tiéu dat 300 ctra hang trong thang 4. Do dé chung
t6i dw phéng doanh thu ca nam dat 14,160 ty (+29Y0oY), lgi nhuan
53% sau thué dat 906 ty (+25%YoY). Trong d6 doanh thu chinh ti

mang ban |1 trang strc (chiém hon 50%) tiép tuc ting manh 42%,

= Ban si trang strc

Kinh doanh 50%

vang miéng

Khéac i .

>9% trong khi mang ban si tang khong dang ké do PNJ tap trung day

manh phét trién mang ban 1é.

Quan diém dau tw

Vong trong 2016, vong ngoai 2017 Chulng toi tiép tuc danh gia PNJ la cb phiéu hap dan va tang

. trwdng cda doanh nghiép nay van tiép tuc lac quan trong nhirng
Nguon: PNJ 3 L

nam téi nho it nhat ba yéu to:

Co cau lgi nhuan gop > Chuwa co déi tha xirng tam:

Hién PNJ dang ding ddu mang kinh doanh ban 1& trang src va

chung t6i danh gia chwa c6 doanh nghiép nao canh tranh dwoc

véi PNJ tai thei diém nay, xét vé ndng luc san xuét, ty trong thi

= Ban |é trang strc

trwdng, mang luéi phan phdi, thwong hiéu. Trong twong lai c6 thé
" Bén sitrang stc mrc do canh tranh sé tang Ién, tuy nhién trong vong it nhat ba
Kinh doanh vang nam t&i PNJ van gitr vi tri s& mot.
miéng

Khéc » Duw dia tang trwéng con Ion:

MUrc tap trung cua thj trwdng ban 1@ trang strc hién dang thap

(khoang 80% thj trwérng thudc vé cac clra hang nhd 18), vi tri

doanh nghiép chi yéu ndm phéan 1&n thi trwong van chua dwoc

Vong trong 2016, vong ngodi 2017 xac dinh, va PNJ véi nhiéu loi thé dang mé rong rat nhanh 1a ¢ng

Nguon: PNJ ¢ vién sang gia nhat chiém dwoc thi treong. Hon niva nhu ciu

S6é lwgng cira hang cho r’nat hang’nay dwoc dy bao trien vong tot nhd vao quy mé va
300 co cau dan so cung murc thu nhap dang tang Ién.

> Loi thé canh tranh m&i nhé (rng dung cdng nghé big data

250 trong ky nguyén sé hoéa

200 Chung téi danh gia cao ké hoach s dung big data, céng nghé

269
219
nay gidp doanh nghiép sb hoa va phéat hién nhanh nhét thi hiéu
10 khach hang va xu thé cda thj trwdng, tr d6 cé thé cung cap cac
10 trai nghiém ca nhan hoéa dén tirng khach hang — mét trong nhirng
yéu tb chinh tac dong dén quyét dinh mua hang. Hién nay néng
3 lwc phan tich di liéu & cac doanh nghiép Viét Nam van dang &

murc so khai, do d6 doanh nghiép nao di trwédc va khai thac dwoc

o

o

0
2011 2012 2013 2014 2015 2016 2017 cOng nghé nay sé nhanh chéng chiém dwoc thi trwong.

Ngudn: PNJ

Béo cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 2
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Pinh gia

Chung toi tién hanh dinh gia lai c6 phiéu PNJ véi trién vong tét hon S dung phwong phép dinh gia FCFF, ching t6i wéc
tinh gia muc tiéu cho mét cb phiéu PNJ twong dwong 173 ngan déng/CP. So véi mie gid 141 ngan trén thi trwéng hién
nay, chung téi khuyén nghi TANG TY TRONG déi v&i cb phiéu nay trong trung va dai han.

Chiét khau dong tién

LN tir HBDKD 1,161 1,475 1,749 2,064 2,353
+ Khéu hao 45 52 59 68 78
- Thué 227 295 349 412 470
-Pau tv XDCB 128 140 140 119 84
- Thay ddi vén lwu dong 544 489 372 423 341
Dong tién ty do 307 603 947 1,177 1,536
Gia tri hién tai 278 492 699 785 926
Chi phi vén

Beta 0.75 | Tbng gia trj hién tai dong tién (ty VND) 3,180
Phan bu rdi ro 11.5% | Gida tri cubi cung (3%9) 16,441
Li suat phi rdi ro 3.8% | Téng 19,620
Chi phi vén CSH (rE) 12.4% | Tién & diu tw ngén han 335
Chi phi no (rD) 6.0% | No' ngén va dai han 893
No/Vén 23.2% | Lgiich CDTS 0
Vén CSH 76.8% | Gia tri vdn CSH (ty dong) 19,062
Thué suét thué TNDN 20.0% | S6 CP (triéu) 108
WACC 10.7% | Gia CP (VND) 176,346

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Chi sé tai chinh (ty VND)

Két qua kinh doanh | 2015 | 2016 | 2017 | 2018F [ Luu chuyén tién te 2015 2016 2017 | 2018F
Doanh thu thun 7,711 | 8,565 | 10,977 | 14,160 h%ué:ﬁngatri\in thuan tir -160 28| 107 129
Gia vén hang ban 6,538 | 7,153 | 9,065 | 11,682 h%“g;‘:j’t’fv” tién thuan ti 44 | 146 | -102 -97
Loi nhuan gop 1168 | 1,411 | 1,912 | 2,478 h%“{’;}“cﬁggié” thuan tir -30 1 175 69
Chi phi ban hang 424 | 54| 775 1,076 Tién trong ky 234 | 117 180 | 101
Chi phi QLDN 118 | 133| 188| 241 Tidn mat dau nam 272 38| 155| 335
Loi nhuan t HDKD 199 | 547 9s0| 1,161 Tidn mat cudi nam 38 155 | 335| 436
Loi nhuan tai chinh -429 -176 -48 -28
Chi phi Iai vay 81 73 55 35 EPS (VND) 773 | 4578 | 6,712 | 8384
Loinhuan tuocthué | 187 | 590 | 908 | 1,133 BVPS (VND) 14,181 | 15,259 | 24,688 | 33,322
Loi nhuan sau thué 76| 4s0| 726| 906 PIE 434 | 133 145 194
2 zgr‘jg':ysri“eth“é 76| 450 | 726 906 PIB 2.4 4.0 3.9 4.9
O (3 0 016 0 018
Tai San Ngéan Han 2,265 | 3,103 | 3,896 | 5,012 Co céu vén
fon va tuong duong 38| 155| 335| 436 TS ngén han/Téng TS 76% | 86% | 87% | 87%
Dau fur tai chinh ngan 0 0 0 0 TS dai han/Téng TS 24% | 14% | 13% | 13%
Phai thu ngén han 47 63 85 110 Téng No/VCSH 113% | 139% 52% 40%
Hang tén kho 2,135 | 2,839 | 3,402 | 4,384 Téng Ng/Téng TS 53% 58% 34% 29%
jasan ngan han 45 46 74 82 Chi s6 chi tra lai vay 33 91| 175| 334
Tai San Dai Han 710 485 596 722 Chi s6 thanh khoan
Phai thu dai han 21 26 43 51 Thanh khoan hién thoi 15 15 26 3.1
Tai san cb dinh 486 416 487 585 Thanh khoan nhanh 0.1 0.1 0.3 0.4
BAt dong san dau tw 0 0 0 0 Hiéu qua hoat dong
g:;gh" xéy dung d& 6 8 10 18 S6 ngay tén kho 99.7 | 1269 | 137.0| 137.0
E:: twrtai chinh dai 167 0 0 0 S6 ngay thu tign 2.8 23 2.8 2.8
Tai san dai han khac 30 36 57 68 Sé ngay phai tra 10.7 16.6 11.9 11.1
Loi thé thwong mai 0 0 0 0 Vong quay TS ngén han 3.8 3.2 2.8 2.8
Téng cong tai san 2,975 | 3,588 4,493 5,733 Vong quay TS cb dinh 16.4 19 225 24.2
N phai tra 1581 | 2,088 | 1542 | 1647 vong quay téng TS 2.7 26 2.4 25
No ngén han 1,502 | 2,022 | 1,523 | 1,630 Ty suat lgii nhuan
No' dai han 79 66 19 17 Ty suét LN gop 15.0% | 16.0% | 17.4% | 17.5%
Vén chii s& hiru 1,394 | 1,500 | 2,950 | 4,086 Ty suét LN HPKD 3.0% | 6.0%| 87%| 8.2%
Vén didu 16 983 | 983 1,081 1,081 Ty suét loi nhuan rong 50% | 50%| 6.6%| 6.4%
Lot ich c6 dong 0 0 0 0 ROE 30.0% | 34.0% | 24.6% | 22.2%
Téng nguén vén 2975 | 3588 | 4493 5733 ROA 14.0% | 14.0% | 16.2% | 15.8%

Nguén: PNJ va PHS dw phéng

B4o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 4



Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciru chiju trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng ngudi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm béo réng ho khéng dwoc hwéng bat civ khodn chi tra nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giadm ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.

Biéu hién dworc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Théng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng chung tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c cGa né. Day khoéng phai la ban chao hang hay sw nai khdn mua cla bét c&v ¢b phiéu
n&o. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan c6 trong bao cao nay dwoc tao thanh tir cac danh gia cla chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.
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