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BAO CAO CAP NHAT CONG TY CP VANG BAC PA QUi PHU NHUAN

CTCP VANG BAC PA QUi PHU NHUAN - PNJ
MUA

Tén cong ty

Khuyén nghi

Gia déng clra 39,400
P/E 2010 9.8x
Gia myc tiéu 52,000
Thong tin co ban

Nir trang
Nganh vang, bac
Vén diéu 1¢ (ty VND) 600
V6n hoa thi truong (ty VND) 2,400
S& hitu nha nudc 0%
S¢ hitu nudc ngodi 28%
Ty 16 HDQT va BKS 7%
Khuyén nghi gin nhit
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Khuyén nghi dau tu

PNIJ 1a thwong hiéu trang sirc ndi tiéng hang dau Viét Nam véi cac nhan hiéu

nhu: PNJ silver, PNJ gold, fine jewellery. Vi trén 20 nam kinh nghiém trong
linh vyc kim hoan, PNJ d4 thiét 1ap cho minh mét thi phan én dinh va hién chi
dimg sau SJIC. Nhin chung, cAc chi sé tai chinh co ban ciia cong ty kha 6n
dinh. Murc tang trudng binh quan doanh thu, lgi nhusn qua cac nim tuong dbi
cao, doanh thu hgp nhét trung binh hang nam ting truong 35%, lgi nhuan rong
binh quén tang truéong 30%.

EPS 2009 dat 5,112 dong, EPS du phong 2010 tinh trén 59.99 tri¢u co phiéu
dat 4,011 dong Gia myc tiéu cua co phieu PNJ ky vong 52,000 dong. Chung
t0i kién nghi nha dau tu nén GIU hay chon mdt mirc gia hop 1y dé MUA vao.

Nhirng diém chi y

>PNJ 1a doanh nghiép bdn 1é hang dau Viét Nam Véi 3 thuong hiéu néi tiéng

PNJ silver, PNJ gold va fine jewellery. Hién tai PNJ chiém khodng 26% thi
phan nir trang vang va 67% thi phan nit trang bac.

»Nam 2009 la nam kinh doanh kha thanh cong cua PNJ véi doanh thu dat
10,256.3 ty dong, tang truong 145.43% va 219.8 ty dong loi nhudn sau thué
tang 66.71% so vdi cung Ky ndm ngodi.

>Két thiic quy /2010, két qua kinh doanh ciia PNJ ¢é s sut giam voi 1,942
ty dong doanh thu thuan giam 58.67% va 62.07 ty dong LNST giam 18.32%
S0 Vdi cung Ky ndam ngodi do quy I nam 2010 céng ty khong cé loi nhudn
dét bién tir kinh doanh xudt khau vang.

» Chuing t6i udc tinh doanh thu nam 2010 cia PNJ sé dat 9,138.5 ty déng,
giam 10.9% so vdi doanh thu thyc hién nam 2009, loi nhudn sau thué dat
249.59 ty tang 13.54% so vdi loi nhudn sau thué thuc hién cung ky nam
ngoai.

» Dé thuc hién ké hoach tang vén tai cac don vi ma cong ty dau tu, gé phdn
hoa CAO va mo rong mang ludi bdn lé, PNJ sé huy dong thém von thong
qua phéat hanh 1,000,000 trai phiéu chuyén doi ménh gia 100,000 dong/TP.

Doanh thu thuan (triéu ddng) 2,060,976 1,942,402 2,022,110 2,328,907 2,845,101 10,256,300 9,138,520
Ting truong -56.14%  -58.67% -5.70% 78.99%  38.05%  145.43%  -10.90%
Ty 1 loi nhuén gop trén doanh thu 5.83% 7.73% 6.68% 6.78% 7.01% 4.88% 7.03%
Ty 1 loi nhuén thun trén doanh thu 3.03% 4.11% 2.90% 3.01% 3.24% 2.57% 3.29%
Loi nhuén trude thué (tridu dong) 65,305 82,341 62,292 74,254 97,259 274,720 316,146
Loi nhudn sau thué (triéu dong) 55,171 62,072 49,960 59,554 78,005 219,832 249,591
Ting truong 2553%  -18.32% 26.50%  38.74%  41.39% 66.71%  13.54%
EPS (Pdng) 1,227 1,547 1,183 1,376 1,911 5,112 4,011
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Tén cong ty : Cong ty c6 phan vang bac d4 qui Phu Nhuan

Ma giao dich : PNJ San GD: HOSE

Tén viét tit : PNJ

Dia chi : 170E Phan Bang Luu, P.3, Quan Pha Nhuan, Tp HCM
Dién thoai :+84-083.9951703 - 3.9951704

Website : Website: www.pnj.com.vn

PNJ dugc thanh lap vao ngdy 28/04/1988, tién than la Cia hang Kinh
doanh Vang bac Pa quy Quéan Phd Nhuan. Thang 01/2004, PNJ chinh
thirc chuyén sang hoat dong theo md hinh cong ty cé phan véi tén goi la
Cong ty C6 phan Vang bac Pa quy Phi Nhuan. Ngay 26/12/2008, 30
triéu c6 phiéu PNJ chinh thirc niém yét trén san HOSE .

Két thiic ndm 2009, von diéu 1& cua PNT 13 399.99ty dong. 23/6/2010 vira qua,
PNJ phét hanh ¢b phiéu chia thuéng cho ¢b dong ty 1é 2:1, nang vén diéu 1¢
hién nay cta cong ty 18n 599.99 ty dong.

PNJ la doanh nghiép béan l¢ hang d'-?lu Trai qua hon 20 nim hinh thanh va phéat trién (nim 1988 — nam 2010), tir
Viét Nam chiém khoang 26% thi phan  mgt cira hang kinh doanh vang bac da quy cap quan, dén nay PNJ da la
nit trang vang va 67% thi phan nit trang  mgt thuong hiéu 16n trong nganh kim hoan va nim trong Top 200 doanh
bac. nghiép 16n cua Viét Nam. La doanh nghiép ban 1¢ hang dau Viét Nam, véi
3 thuong hiéu ndi tiéng PNJ silver, PNJ gold va Fine jewellery, hién tai PNJ
chiém khoang 26% thi phan nit trang vang va 67% thi phan nit trang bac.

PNJ 1a thuong hiéu trang stc hang dau
Viét Nam, v6i 20 nam kinh nghiém trong
linh vuc kim hoan.

PNJ dinh hudng tré thanh mét tdp doan da nganh, trong d6 kinh doanh
trang stc dugc coi 1a ¢bt 16i. Hién hoat dong chinh cia cong ty van 1a kinh
doanh vang, bac chiém trén 80% doanh thu cua cong ty; hoat dong kinh
doanh gas va xe may chiém khoang 12% doanh thu.

Hién tai hé théng phéan phdi cia PNJ gdm trén 100 cira hang, 15 chi nhénh,
ngodi ra con ¢ 3 chi nhanh lén hién dang trong qué trinh xay dung tai Ha
Noi, Pa Ning va Can Tho.

San pham cua cong ty khong chi dugc tiéu thy trong nudc ma con duoc
xuét khau sang cac nudce khac. Thi truong xuit khau kha 6n dinh nhu: My,
Pan Mach, Buec..

THONG TIN CHINH

Nam 2009, la nam kinh doanh kha thanh ~ Nam 2009 la nam kinh doanh kha thanh cong cta BNJ voi doanh thu dag
cong cua PNJ véi doanh thu va lgi  10,256.3 ty dong, ting trudng 145.43% va 219.8 ty dong lgi nhuén sau thué
nhuan dat mirc tang trudng cao. tang 66.71% so voi clng Ky nam ngoai.

Trong d6, doanh thu tir hoat dong ddng kinh doanh vang bac ting trudng
marnh 276%, riéng linh vuc xuét khiu vang d¢a mang vé cho PNJ hon 3,500
ty ddng, day la mot trong nhirng nhan t6 quan trong giup PNJ ¢6 dugc
doanh thu va loi nhuén dot bién trong nam 20009.

Két thiic quy 1/2010, két qua kinh doanh
ctia PNJ c6 su sut giam véi 1,942 ty dong
doanh thu thuan giam 58.67%va 62.07 ty
dong LNST giam 18.32% so véi cing ky  Hoat dong dau tu tai chinh trong nim 2009 ciing d4 dong gop 20% trén tong
nam ngoai. loi nhuén cua PNJ.

Két thuc quy 1/2010, két qua kinh doanh ctia PNJ ¢6 s sut giam véi 1,942 ty
ddng doanh thu thuan giam 58.67% va 62.07 ty dong LNST giam 18.32% so
V6i cing ky ndm ngodi do quy I nam 2010 cong ty khong c6 1¢i nhudn dot
bién tir kinh doanh xuét khau vang.

-2- Théang 6/2010



7 4

CHUNG KHOAN MIEN NAM

Nim 2010, cong ty dit ra ké hoach doanh
thu ting 15% dat 11,794.7 ty dong,
LNST hop nhat 247 ty dong ting 12.37%
S0 voi nam 2009.

PNJ s& khong gia ting cac khoan dau tu
tai chinh trong nam 2010 ma chi tham
gia khi c6 ké hoach ting von cua cac
khoan muc dau tu trude do.

D‘é taing von dau tu, PNJ s& huy dong
bang phuong thirc phat hanh trai phicu
chuyén doi.

BAO CAO CAP NHAT CONG TY CP VANG BAC PA QUi PHU NHUAN

Tang trwé'ng doanh thu va EPS
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Niam 2010, dai hoi dong cb dong cua PNJ d4 thong qua ké hoach kinh doanh
2010 véi cac c’hi tiéu doaph thu toan cong ty tang 15% dat 11,794.7 ty dong,
LNST hgp nhat 247 ty dong tang 12.37% so véi nam 2009. Co tirc du kién
25%.

Theo nhan dinh cua ching toi, ké hoach doanh thu cta cong ty co thé khé
thyc hién néu doanh nghiép khong xuét khiu vang. Tuy nhién ké hoach loi
nhuan hoan toan c6 thé thuc hién duge do nam 2010 cdng ty s& gia ting
doanh thu tir mat hang trang strc ¢6 ty suét loi nhuan bién khé cao khoang
10%, trong khi ty suat loi nhuén bién ciia vang miéng xuét khau chi 1a 2.5%
va ty suit loi nhuén bién vang miéng ban trong nudc chi 0.4%.

Chiing t6i u6c tinh doanh thu niam 2010 ctua PNJ s& dat 9,138.5 ty dong,
giam 10.9% so v&i doanh thu thuc hién ndm 2009, lgi nhuan sau thué dat
249.59 ty tang 13.54% so v&i lgi nhuan sau thué thyc hién cling ky nim
ngodi. Trong d6 kinh doanh trang strc vang, bac va dau tu tai chinh la 2
mang s& dem lai doanh thu va lgi nhuan chinh cho PNJ.

Nam 2010, PNJ s& khong gia ting cac khoan dau tu tai chinh ma chi tham
gia khi c6 ké hoach ting von cta cac khoan muc dau tu trude do. Mot s6
cong ty ma PNJ dang tiép tuc dau tu 1a Pong A Bank, Dong A Land, CTCP
Qué huong va CTCP Nhién liéu Sai Gon (SFC)...Cu thé:

+ PNJ hién dang nim giir 25.94% c6 phan tai SFC. Pay 1a cong ty phan phdi
ban 1é xang dau, kinh doanh nganh hang gd va bt dong san. Nam 2010, SFC
s trién khai nhidu du 4n bét dong san tai cac vi tri thuén lgi trong khu vuc
quén 1, quan Pht Nhuan, quan Tha Bic (Tp.HCM). 29/6/2010 PNJ dang ky
mua thém 1.95 triéu cb phiéu cia SFC, néu giao dich mua vao thuc hién
thanh cong, PNJ s& nim giir 49.99% vén ctia SFC.

+ Dong A Land, PNJ dang nim giir 23% ty 18 s& hiru. Nam 2010, Dong A
Land c6 hai dy 4n 16n 12 khu phirc hgp Golden Square tai Pa Ning va khu
dan cu 5 hecta tai phuong Pht Thuén, quan 7 (Tp.HCM).

+ Ngoai ra, PNJ dang c6 c6 phdn méot s6 cong ty nhw CTCP Hai San S.G,
Cong ty dia 6c Sai Gon M&C, CTCP bia éc Kinh d6... Cac cong ty nay
ciing dang trién khai ting cuong hoat dong kinh doanh véi nhidu dy 4n s& c6
thé hach toan loi nhuan ngay trong nién do tai chinh 2010.

Dé thyc hién ké hoach ting vén tai cic don vi ma cong ty dau tu, ¢d phan
héa Cong ty TNHH Mgt thanh vién Thoi trang CAO dang truc thudc
PNJ, cbng ty ndy hién c6 12 ctra hang trong d6 c6 10 ctra hang CAO
Fine Jewellery va 2 ctra hang Jemma va m¢ rong mang ludi ban 16; PNJ
s& huy dong thém vén théng qua phat hanh 1,000,000 tréi phiéu chuyén ddi
ménh gia 100,000 déng/TP trong thoi gian téi.
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Ty 1& chuyén doi 1:10 tirc 1 tréi phiéu chuyén thanh 10 ¢6 phiéu. Thoi gian
ddo han trai phi€u la 1 nam, 1ai suat trai phieu 0%. Chi tict phan phoi cho cac
doi tuong nhu sau:
- 600,000 TPCD phat hanh cho cé dong hién hitu voi gia 200,000
dong (gap 2 lan ménh gié trai phicu)
- 400,000 TPCD phat hanh cho nha dAu tu bén ngoai theo hinh thirc
dau gia hodc thda thuén.
Vi viée ch1a thuong ¢b phiéu ty 18 2:1 cho ¢b dong vao thang 6/2010 da lam
gia tang s6 ¢b phleu dang luu hanh cta PNJ tir 39.99 triéu co phleu 1en 59.99

triéu co phiéu. Néu phat hanh trai phleu chuyén d6i thanh cong, s6 ¢b phin
dang luu hanh cua cong ty s& 1én dén 69.99 triéu cb phiéu nhu vay s& 1am

pha loang EPS.

-4 - Thang 6/2010



S0 Y 4 BAO CAO CAP NHAT CONG TY CP VANG BAC PA QUi PHU NHUAN
= -= bbb aI—=,

B cHUNG KHOAN MIEN NaAM

BAO CAO TAI CHINH CONG TY CO PHAN VANG BAC PA QUY
PHU NHUAN - PNJ

Pon vi: Tri¢u dong

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thun 1,788,790 2,379,635 4,178,849 10,256,300 9,138,520
Gié von hang ban 1,618,937 2,177,500 3,828,809 9,755,445 8,495,919
L¢i nhuin gp 169,853 202,135 350,040 500,855 642,601
Chi phi ban hang 73,478 85,839 140,192 185,513 248,724
Chi phi quan ly 12,728 22,535 47,245 61,079 90,254
Loi nhuan tai chinh -56,234 28,977 -6,338 9,395 -2,803
Lei nhuan thuin HDKD 27,413 122,738 156,265 263,658 300,820
Loi nhuén khéac 6,760 7,812 10,245 11,062 15,326
Loi nhuan trudc thué 34,173 130,550 166,510 274,720 316,146
Thué thu nhap 4,023 15,537 34,647 54,888 66,555
Loi nhuan sau thué 30,150 115,013 131,863 219,832 249,591
EPS 3,015 3,813 4,185 5,112 4,011*

* EPS 2010 duoc tinh trén 59.99 triéu co phiéu lwu hanh

Can dbi ké toan 2006 2007 2008 2009 2010F
Tong tai san 560,972 1,415,842 1,683,132 2,025,655 2,745,896
Tai san ngdn han 364,424 902,287 786,287 982,018 1,329,903
Tién 23,160 653,883 617,517 274,966 380,494
Khoan phai thu 11,720 187,371 55,319 138,191 172,227
Hang ton kho 323,063 30,865 68,297 520,650 710,468
Diu tu dai han 74,375 329,655 426,682 520,428 686,984
Tai san ¢b dinh 38,160 50,172 311,766 362,828 507,076
Toéng no 441,720 449,035 718,813 987,416 1,373,958
No ngén han 436,677 380,847 642,102 869,679 1,203,450
khoan phai tra 115,053 95,975 171,912 201,755 277,186
No dai han 5,043 68,188 76,711 117,737 162,923
No khac 0 0 0 0 7,586
Von chii sé hiru 119,252 936,844 913,559 991,438 1,371,938
Vén diéu 1¢ 100,000 300,000 300,000 399,999 599,999
Loi nhuan gitr lai 15,374 88,836 21,421 52,345 232,845
Ngudn vén 560,972 1,415,842 1,683,132 2,025,655 2,745,896
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Luu chuyén tidn 2007 2008 2009 \ 2010F

Tidn tir HDKD n/a -67,988 324,148 45,534 -413
1. Loi nhuén sau thué n/a 115,013 131,863 219,832 249,591
2. Khiu hao n/a 9,973 36,066 41,018 47,736
3.Thay d6i vé vén kinh doanh n/a -177,660 113,388 -254,143 -332,335
4.Tién mat kinh doanh khac n/a -15,314 42,831 38,827 34,595
Tidn diu tuw n/a -302,342 -392,817 -102,483 -63,892
1. Chi vbn déau tu n/a -62,726 -300,793 -102,469 -89,523
2. FCF n/a -130,714 23,355 -56,935 -89,936
3. Péu tu bang ngudn tién khac n/a -239,616 -92,024 -14 25,631
Tidn hoat déng tai chinh n/a 688,920 28,748 121,606 169,833
1. Chi ¢ tie n/a -16,755 -129,829 -101,004 -60,167
2. Chi quan 1y tai chinh khéac n/a 705,675 158,577 222,610 230,000
Phat sinh tidn mit trong ky n/a 318,590 -39,921 64,657 105,528
Tidn mit diu ky n/a 23,160 653,883 617,517 274,966
Tidn mit cudi ky n/a 653,883 617,517 274,966 380,494
Phan tich ty 1¢ 2006 2007 2008 2009 2010F
Tang truéong(%)
Doanh thu n/a 33.03% 75.61% 145.43% -10.90%
Loi nhuan gop n/a 19.01% 73.17% 43.09% 28.30%
Loi nhuan kinh doanh n/a 347.74% 27.32% 68.72% 14.09%
L4i sau thué n/a 281.47% 14.65% 66.71% 13.54%
Phan tich kha ning lgi nhuén (%)
Ty 1é loi nhuan bién 9.50% 8.49% 8.38% 4.88% 7.03%
Ty 16 LN HPKD/doanh thu 1.53% 5.16% 3.74% 2.57% 3.29%
Ty 1é 1ai sau thué/doanh thu 1.69% 4.83% 3.16% 2.14% 2.73%
ROA 5.37% 8.12% 7.83% 10.85% 9.09%
ROE 25.28% 12.28% 14.43% 22.17% 18.19%
Kha néng thanh toan
Ty lé ng / VCSH 370.41% 47.93% 78.68% 99.59% 100.15%
Ty 1é no /Téng tai san 78.74% 31.72% 42.71% 48.75% 50.04%
Ty 1& ng NH/ Téng ng 98.86% 84.81% 89.33% 88.08% 87.44%
Phan tich ty 1€ khac
S6 ngy ton kho 72 5 6 19 30
S6 ngay phai thu 2 28 5 5 7
S6 ngay phai tra 12 11 7 4 10
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KHUYEN CAQ

Noi dung ban tin nay do Cong ty Cb phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Béo cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bio cao ndy vi bit cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac thong tin trong bao cao nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28-30-32 Nguyén Thi Nghia, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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