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Nguyén Khac Kim
Chuyén vién Phan tich
Email: kimnk@thanglongsc.com.vn

Ma : PNJ - San: HSX
Khuyén nghi: GIU'
Gia muc tiéu: 43.200 VND

THONG KE
Gia ngay 29/07/2010 37,000 VND
Nganh: D0 trang stc thai trang
Mo hinh kinh doanh: Thiét ké va ché bién trang sic
Niém yét tur 23/03/2009
S6 c6 phiéu luu hanh 59.998.818
S8 6 phiéu thuc té& giao dich 49.909.899
Von hda (ty VND) 2.394
Gid cao 52 tuan (VND) 48.700

Gia thap 52 tuan (VND) 35.300
KLGD trung binh 10 ngay 146.784
% Thay d6i gia 1 thang 7,84%
% Thay d6i gid 3 thang 1,44%
% Thay ddi gia 6 thang 3,19%
% Thay d6i gia 12 thang 8,75%

% SG hifu nudc ngoai 28,30%
% Gidi han s& hitu nudc ngoai 49,00%
Beta 52 tuan 0,92

Nguon: TLS

Loi nhudn Ildy ké theo ngay cua PNJ va
VININDEX trong 12 thang
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VNINDEX e PNJ
Nguon : TLS, (B/v: 1.000 Cp)

CHI SO TAI CHINH (Ty VND)

2008 2009 2010E
Tai san 1.683 2.026 2.529
V6n sé hitu 968 1.042 1.351
Doanh thu 4.179 10.256 10.893
EBIT 350 501 304
LNST 126 204 252
EPS (VND) 4.366 5.504 5.400
C6 tic (VND) 2.000 NA 2.500
PE (x) NA 10,9 8,0
PB (x) NA 2,4 19
%Tdng doanh thu 75,6%  145,4% 6.2%
% Téng EPS 14,9% 4,9% 5.4%
% L3&i bién gbp 6,5% 3,4% 3,6%
% L3&i bién rong 3,1% 2,1% 2,3%
ROE 13,6% 21,1% 18,7%
ROA 7,8% 10,9% 10,0%

Ngudn: PNJ & TLS du’ béo
Ty gid : 1US$ = 19.000 VND
1 JPY = 220 VND

hanglLong

SECURITIES

CONG TY CO PHAN VANG BAC DA QUY PHU NHUAN 30/7/2010
Chuing toi ky vong loi nhudn cua PNJ s€ tang nhe trong nam 2010 do nhiing nguyén nhéan sau (i) nhu cau thi
truting vé cac dong san phém duy tri va tiép tuc phuc hdi 6n dink; cung vdi (i) su’ diu tu’ cé chon loc hon
cda PNJ va (i) co hdi kinh doanh t6t. Ching toi cho rdng, gid hap ly cua cé phiéu PNJ cho ném 2010 nén
vao khoang 43.200 d/cp. Gid 43.200 d/cp dua trén udc tinh PE 2010 (8 lén) voi EPS binh quén 2010 la
5. 400d/cp Theo hé théng danh gid cia chung téi (xin xem cudi trang), chung toi khuyén nghi GIU d6i vdi cé
Phiéu nay.

GiOT THIEU DOANH NGHIEP

Cong ty vang bac da quy Phd Nhuan la doanh nghiép kinh doanh trong linh vuc vang, bac cia Quan Phu
Nhuén, TP.HCM. V6n diéu Ié tinh dén cudi ndm 2009 Ia x4p xi 400 ty dong. Thing du von ¢ phan 425 ty
dong, tdng cong ngudn von cac loai d&n cudi ndm 2009 1& 955,7 ty dong (893,6 ty dong vao cudi ndm
2008). Linh vuc kinh doanh hién nay kha rong, bao gém: kinh doanh vang (xuét va nhap khau) va trang stic
vang, trang sUc bac, trang stc da quy cao cap (khong bao goém kim cuang), giam dinh da quy, kinh doanh
nhién liéu (xang, dau, khi ga), dia 6c va ché bién hai san. Doanh thu hgp nhat 2009 cuia tép doan la 10.290
ty dong, Igi nhuan gop 501 ty, Igi nhudn thuan 252 ty dong, trong dé phan chiém ty trong doanh thu Ién
nhat la kinh doanh vang va trang sic vang bac da quy (9.600 ty dong, tuong ducng 93%).

DIEN BIEN MOT

Két qua san xudt kinh doanh 6 thang dau nam 2010 kha quan: PN] da cong bo két qua kinh doanh 6
thang dau ndm 2010. Theo d6, doanh thu 6 thang dau nam cua PNJ dat 5.831 ty dong, udc Igi nhuan trudc
thué& chua hgp nhét dat 158,2 ty dong, tdng 17% so vdi cing ky ndm 2009 va bang 64,48% so vdi k& hoach
nam; Igi nhudn sau thué€ dat 124,98 ty déng, tdng 19,02% so véi cling ky ndm 2009 va bang 62,49% k&
hoach ndm 2010. Sdu thang dau ndm 2010, PNJ da khai truang thém 15 clra hang nang téng s6 clra hang
hién nay 1a 119 clra hang. Dén cudi thang 6/2010, PNJ da phat hanh 20 triéu cd phiéu theo ty 1& 2:1 thudng
cho c8 déng hién hitu d€ téng v8n diéu 1& tr 400 ty dong |én 600 ty ddng. Nam 2010, dai hdi c& déng PNJ
d3 théng qua k& hoach kinh doanh vdi Igi nhun trudc thué dat 245 ty déng va chia c6 tirc & mirc 25%.

PNJ di mua 1,95 triéu cé phiéu SFC va ndm giid' 49,99% vén: Dai dién clia PNJ tai cng ty SFC - 6ng
Nguyén Tu&n Quynh Phé t8ng gidm ddc PNJ, hién Ia Chu tich HPQT cla SFC da mua 1,95 triéu c6 phiéu.
Trudc khi giao dich, PNJ ndm gilt 2.103.718 c8 phiéu SFC tuang duong ty 1& 25,94%. Giao dich da thuc hién
thanh cong, tir 1/7 dén 5/7/2010, nang lugng c8 phi€u SFC ma PNJ nam gilf 1én 4.053.718 dan vi tuong
duang ty 1€ 49,99%.

Tang vén: Ngoai viéc ting von tr 400 ty 1&n 600 ty trong ndm 2010 bang viéc phat hanh c& phiéu thudng
(ty 1& 2:1) cho 8 d6ng hién hitu, PNJ cling s& phat hanh 1 triéu trai phiéu chuyén d&i ménh gid 100.000
dong/tréi phiéu, chuyén déi thanh c6 phiéu phd thong sau 1 ndm theo ty 1& 1:10. Trong s& nay, 600 ngan
trai phiéu sé phat hanh cho c8 ddng hién hitu véi gid 200.000 ddng/trai phiéu, 400 ngan trai phiéu con lai s&
dugc phat hanh cho c8 dong t6 chirc véi mirc gia thda thuén.

PIEM NHAN PAU TU

Thi truong tiém nang I6n: Vang va trang sic dugc st dung nhiéu muc dich nhu duy trir gid tri, phuang
tién thanh toan trong céc giao dich gia tri I6n va lam trang stc... Theo thng ké, Iugng vang trang strc hién
nay moi ngudi Viét Nam s& hitu khoang 6 USD; rat thap so véi cac nuc Trung Qudc 19 USD va An D6 13,6
usD.

Téc do téng truéng doanh thu va Igi nhuan cao: nhd vao chién lugc dau tu tap trung vao phat trién
san pham va hé théng phan phdi, doanh thu va Igi nhuan tir trang sic truyén thdng cia PNJ da tang déu
d&n 20-25% trong giai doan 2007-2009 va dugc du’ dodn la sé gitr viing trong thdi gian sap tdi

Danh muc dau tu tai chinh dai han hap dan: Danh muc dau tu gér] 600 ty (gia tri s6 sach) vao nhiéu
doanh nghiép da va chua niém yét, udc tinh dem lai khoang 40 ty dong co tlc cho cong ty hang nam.

Quan diém dau tu cia cong ty 1a mét trong nhitng doanh nghiép hang du trong nganh trang siic va da
quy cua Viét Nam, véi phan khuc thi trudng tdm cao, tap trung vao san pham thiét ké tinh xdo.

DPINH GIA

Ching t6i uSc tinh gid 6 phiéu PNJ vao khoéng 43.200 d/cp dya trén udc tinh PE 2010 (8 lan) véi udc tinh
EPS binh quan 2010 [a 5.400 d/cp. & mirc gid hién nay | (37 000 dong/cp), PNJ dang dudc giao dich 6 mic
chiét khdu khoang 11% - 15% so vdi gia tri hgp ly cta cd phiéu nay.

RUI RO CHINH

L&i suat vay vang. Lo nhuan PNJ bi anh hudng nhiéu badi su bién dong cua 1ai suat vay vang do cong ty
vay vang nguyén liéu dé san xuat nir trang. Nam 2009, chi phi Idi vay nguyén liéu chi€ém mot ty trong khong
nho trong gia cong trang surc vang.

Bién dong gia vang. Tuy cong ty €6 chinh sach han ché t6i da rui ro khi gia vang bién dong (thu’c hién
chién lugc vay vang dé san xudt va hoan tra lai sau khi ban dudc hang), su bién dong cua gia vang ciing
anh hudng truc ti€p dén nhu cau trang sic vang clia ngudi dan.
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SECURITIES

TONG HOP TAI CHINH Pon vi: Ty VND
M4 hinh thu nhap 2007 2008 2009 2010E Bang Can DGi K& Toan 2007 2008 2009 2010E
Doanh thu thuan 2.379,64 4.178,85 10.256,30 10.893,01 Tai san ngan han
Gia v6n hang ban (2.177,50) (3.828,81) (9.755,44) (10.307,34) Tién & tuong duong tién 653,88 210,46 274,97 1.054,02
Lgi nhuan gép 202,14 350,04 500,86 585,67 Pau tu tai chinh 16,86 23,03 29,48 29,48
Bién loi nhudn gdp 85% 84% 4,9% 5.4% Khoan phai thu 187,37 55,32 138,19 239,31
Thu nhap hoat dong khac 7.960 11.167 12.102 12.102 Hang ton kho 30,87 475,36 520,65 658,63
Chi phi ban hang (85,84) (140,19) (185,51) (212,31) Chi phi tra trudc, TSNH khac 13,31 22,12 18,74 38,78
Chi phi QLDN (22,54) (47,25) (61,08) (80,88) Tong tai san ngén han 902,29 786,29 982,02 2.020,22
Chi phi hoat déng khéc (0,15) (0,92) (1,04) (1,04) Tai san may moc thiét bi
Lgi nhuan tru'éc thué&lai vay 101,57 172,85 265,33 303,54 Nguyén gia 124,49 387,22 391,16 396,16
Thu nhap tir dau tu 54,52 56,90 74,02 74,02 Trir khu hao Ity k& (74,95) (100,58) (78,41) (88,41)
L&i vay rong (25,54) (63,24) (75,817) (102,10) Dau tu tai chinh dai han 49,54 286,64 312,75 307,75
Thu nhép rong tir tai chinh 28,98 (6,34) (1,79) (28,08) Tai san méy méc thiét bi rong - - -
Phan IEiIIS tir cty lién quan 130,55 166,51 274,72 315,45 Tai san dai han khéc 464,01 610,20 730,89 200,89
Lgi nhuén trudc thué 16,53 35,53 54,55 63,09 Tong Tai San 1.415,84 1.683,13 2.025,66 2,528,86
Thué'thu nhdp 12,7% 21,3% 19,9% 20.0% Vay ng ngan han
Lgi nhuan sau thué 114,02 130,98 220,17 252,36 Vay ngan han 284,87 470,19 667,92 664,92
Lgi ich clia c8 dbng thiéu s& 29,96 50,76 46,80 51,48 Khoan phai tra 84,59 159,58 157,19 297,84
C8 tic tra (VND/c8 phiéu) - 2.000 - 2,500 Ng khac 11,38 12,33 44,57 39,74
Lgi nhuan gitr lai 114,02 70,98 220,17 135,70 Téng vay ng ngan han 380,85 642,10 869,68 1.002,50
- - - - Vay ng dai han 66,53 73,41 113,96 123,96
S8 c6 phiéu binh quan (m) 15.000.000 30.000.000 34.999.606 46.666.102 Vén chi sé hitu 938,51 916,86 995,22 1.350,914
S8 8 phiéu cudi ndm (m) 30.000.000 30.000.000 39.999.212 59.999.818 C8 phiéu thudng 300.000 300.000 399.999 599.999
Thu nhap/cd phiéu (VND) 3.801 4.366 5.504 5.408 Qu¥ dau tu phat trién 11,11 31,73 52,70 252,70
C6'tuc c6 phiéu thudng (VD) - 2.000 - 2.500 Lgi nhuén gilt lai 88,84 21,42 52,35 188,04
Ty 18 tra ¢ tic/LN (cp thudng) 0,0% 45,8% 0,0% 46,2% C8 phiéu Quy - - -
Ngudn ngan sach & quy khac 538,56 563,71 490,17 310,17
Bao cao dong tién 2007 2008 2009 2010E Lgi ich c8 dbng thiéu s& 29,96 50,76 46,80 51,48
Lgi nhuén rong 114,02 130,98 220,17 252,36 Tong vay ng & VCSH 1.415,84 1.683,13 2.025,66 2.528,86
Piéu chinh tdng giam: - - - -
Khau hao 74,95 25,63 (22,17) 10,00 Tang trudng & ty suat (%) 2007 2008 2009 2010E
Thay d6i hang ton kho (30,86) (444,49) (45,29) (137,98) Tang trudng Doanh thu 33,0% 75,6% 145,4% 6.2%
Thay d&i khoan phai thu (200,68) 123,24 (79,49) (121,16) Téng truéng EBITDA -53,6% 42,3% 36,7% 16.9%
Thay d6i khoan phai tra 95,97 75,94 29,84 135,82 Tang trudng EBIT -76,7% 70,2% 53,5% 14.4%
Déng tién tir hoat dong KD 53,41 (88,71) 103,06 139,04 Téng trudng i nhudn rong -73,6% 14,9% 68,1% 14,6%
Tang trudng EPS #DIV/0! 14,9% 26,1% -1,8%
Thay d&i TSCD hitu hinh (258,85) (311,89) (30,87) (5,00) Ty sust LN gop 8,5% 8,4% 4,9% 5.4%
Thay d6i dau tu ngén han (16,86) (6,17) (6,44) - Ty sudt EBITDA 7,4% 6,5% 3,4% 3.6%
Thay d6i dau tu dai han (329,66) (97,03) (93,75) 530,00 Ty sust EBIT 4,3% 4,1% 2,6% 2.8%
Dong tién tir hoat déng B.Tu (605,37) (415,09) (131,06) 525,00
Cac chi s6 2007 2008 2009 2010E
C6 phan phat hanh 839,89 32,29 31,22 199,99 ROE 11,9% 13,6% 21,1% 18.7%
Thay d&i cac quy khac 9,78 13,48 16,22 20,00 ROA 8,1% 7,8% 10,9% 10,0%
Thay d6i cac khoadn ng vay 284,87 185,32 197,73 (3,00) S6 ngay hang ton kho 517 45,32 19,48 23.32
Thay d&i nd dai han 66,53 6,89 40,55 100,00 S8 ngay khoan phai thu 28,74 4,83 4,92 8.02
Chia ¢8 tic cho c8 dong (26,18) (199,28) (188,98) (116,67) S6 ngay khoan phai tra 14,18 15,21 5,88 10.55
Dong tién hoat dong T.chinh 1.174,89 38,69 96,81 110,33 Vay ng rong/VCSH 0,46 0,74 0,94 0.83
D6 che phii Ii vay - EBIT(x) 3,98 2,73 3,50 2.97
Dong tién thuén 622,93 (465,10) 68,80 774,38
Tién mat dau ky - 623,92 159,70 279,65 Pinh gia so sanh 2007 2008 2009 2010E
Tién méat cudi ky 623,92 159,70 228,16 1.054,02 PE n/a n/a 10,9 8,0
PB n/a n/a 2,4 1.87
Dong tién thuan du phéng Lgi suét cd tirc n/a n/a 3,3% 2.5%
Lgi nhuén rong 114,02 130,98 220,17 252,36
Cdng thém chi phi khau hao 74,95 25,63 (22,17) 10,00
(-)tdng TSLD. khong ké tién mat (231,54) (321,25) (124,78) (259,14) Chl’l.;tvhl'ch: TSLD = ‘tléi §én ILrE dong; VNNH = vay nd pg§~n han; TSM!VITB = Tai §én ma’ly moﬂc
! thiét bi; TSNH: Tai San Ngan Han; VCSH: vdn chu s& hitu; EBIT: Igi nhudn trudc thué va lai
(+) tdng VNNH 380,85 261,26 227,58 132,82 vay; EBITDA: Lgi nhuan trugc thué. I5i vay va khau hao
(-) tdng nguyén giad TSMMTB - - - 81,70
Dong tién tu do (124,49) (262,73) (3,94) (5,00) Ngudn: Chimng Khoan Thang Long
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PIEM NHAN PAU TU

Thi truéng tiém nang I6n: theo tap quan ngudi Viét Nam, vang va trang strc dugc sir dung cho nhiéu muc
dich nhu du trir gid tri, phuong tién thanh toan trong cac giao dich gia tri I16n, va lam trang stfc. Dac biét
trong nhitng ndm gan day, nhu cau trang s(fc cang tdng manh khi kinh t€ Viét Nam nhanh chéng vugt qua
kho khdn va doi s6ng ngudi dan ngay cang cao. Lugng vang trang siic moi ngudi Viét Nam s& hitu hién nay
khoang USD 6; rat thap so vdi cac nudc xung quanh nhu Trung Qudc USD 19 va An D6 USD 13,6 (SO liéu
clia PNJ).

Nhém mét hang kim loai quy, da quy va san pham, trong d6 chl yéu la vang, tiép tuc dat mdc kim ngach
xuét khau kha cao trong thang 6/2010. Tinh trong 6 thadng dau ndm 2010, gia tri xuit khdu vang bac da quy
clia cac doanh nghiép Ién t6i hon 1,34 ti USD, tudng dudng khoang 36 tén vang, tdng gan 70 triéu USD so
VvGi gid tri xust kh4u cling ky ndm ngoai (Ily k& 7 thang la 1,55 ty US$). Trong khi tir thang 11/2009 dén
nay, NHNN chua cip phép nhap khdu vang cho bat cf doanh nghiép ndo. Udc tinh, tir ddu ndm tdi nay, da
c6 khoang 36 tan vang dugc xuat khdi Viét Nam. VGi ty gid USD la 19.000 VND/USD, thi kim ngach xudt
kh&u vang trong 6 thang dau ndm tuong ducong véi khoang 25.500 ty déng.

Hop ddng xudt khau nit trang ndm 2010 tdng manh so vdi 2009, lugng xuét khdu 6 thang dau ndm ting
51% so vai cung ky, tuong duong khoang 20 triéu USD. Tuy vay, theo tinh toan ctia PNJ, gid tri thang du
ctia hoat dong xudt khau nif trang ndm nay khdng cao so vdi nam trudc vi gid gia cng theo cac hgp dong
van gilr nguyén, trong khi chi phi nhan cong, dién nudc tdng dang ké. NI trang xudt khdu cha yéu la vang,
loai 18k, 14k, 10k va Igi nhuan thu dugc sau khi trir cac khoan chi phi khoang 0,8% so vdi gia thanh. Phan
xuét khiu nif trang nay déng gdp thém cho PNJ khoang 15% doanh thu va khoang 10% Igi nhuén trong
nam nay.

Mét trong nhirng doanh nghiép dau nganh: Tai phia Bic, Bao Tin Minh Chau Ia mdt d6i tha manh véi
Igi th& 1a hé thdng phan phéi rong khap. Tuy nhién kha ndng canh tranh Bdo Tin Minh Chdu & mién Nam gan
nhu khdng cé. Ngugc lai, & phia Nam PNJ phai ddi dau véi SIC. SIC cé thudng hiéu vang miéng manh chiém
[inh gan 80% thi phan vang miéng ca nudc. Ciing vay trong linh vuc trang strc, SIC thi€u su dau tu vé mau
ma va quang cao marketing. Ngoai ra, thi trudng vang, trang stic & Viét Nam con cd su hién dién cla hon
8.000 doanh nghiép kim hoan nho I, véi s6 lugng mau ma gidi han.

Nam 2010, cong ty PNJ cling quyét dinh dau tu va ap dung hé thong quan tri ngudn luc doanh nghiép ERP.
Trong dai han, hé théng ERP sé gilp cong ty quan tri t6t han phan ché bién va kinh doanh san pham trang
slrc, cling nhu giGip hoach dinh viéc tdn kho nguyén liéu vang, va du bao bién dong gia vang dé giam rui ro.
Qua thuc té kinh doanh nhiéu ndm, vaéi sy tich Ity nhiéu kinh nghiém trong kinh doanh vang bac va trang
stic, hé théng ERP dugc ky vong 1a cdng cu gilip cho PNJ cd thé hoach dinh san xuét kinh doanh t6t han.

Téc d tang trudng doanh thu va Igi nhudn cao: nhd vao chién lugc dau tu tap trung vao phat trién
san pham va hé thdng phan phdi. Doanh thu va Igi nhudn tir trang stfic clia PNJ da tdng manh trong giai
doan 2007-2009 va dugc du dodn la s& gilr virng trong thdi gian sap téi.

Két qua san xuat kinh doanh Quy 1, doanh thu tir kinh doanh trang sirc cla cbng ty tang manh so vdi
Q4/2009 (trang stfc vang ban Ié: +54%; trang slfic vang ban si: +14%; trang slc bac: +37%). Lgi nhuan
sau thué cla riéng cong ty me dat 64,5 ty (26% k€& hoach nam 2010), gidm 6% so vGi cung ky nam 2009;
nhung néu loai trir khoan kinh doanh xuét khiu vang dét bién ndm 2009 ra thi Igi nhuén gdp tir hoat déng
chinh truyén théng clia PNJ da tang trudng +48% trong Quy 1.

T6ng hdp két qua kinh doanh 6 thang dau ndm 2010 doanh thu 6 thang clia PNJ dat 5.831 ty dong, udc Igi
nhuén trudc thu€ chua hgp nhét dat 158,2 ty dong, tdng 17% so véi cling ky ndam 2009 va bang 64,48% so
vdi k€ hoach ndm; Igi nhudn sau thu€ dat 124,984 ty dong, tang 19,02% so vdi ciing ky ndm 2009 va bang
62,49% k€& hoach nam 2010. PNJ cho biét, trong 6 thang dau nam 2010, PNJ d3 khai truong thém 15 clra
hang ning t8ng s& clra hang hién nay la 119 clra hang. Dugc biét, cudi thang 6/2010, PNJ d& phat hanh 20
triéu ¢ phiéu theo ty 1& 2:1 thudng cho ¢ ddng hién hitu d€ tdng von diéu 1 tir 400 ty ddng Ién 600 ty
ddng. N&m 2010, dai hdi c6 dong PNJ da théng qua ké hoach kinh doanh vdi Igi nhuén trudc thué dat 245 ty
ddng va chia c8 tiic & miic 25%.

Hoat dong dau tu tiém nidng: Cong ty Dia 6c Dong A (PNJ sd hitu 23%) d3 t6 chirc chdo ban dy an
Golden Square trong théng 3/2010. Dy’ &n Golden Square c6 vi tri trung tdm thanh phd Ba Nang, vdi tong
von dau tu 1.500 ty dong. Golden Square la du’ an nha cao tang dau tién I6n nhat clia Da Nang hién nay vdi
quy md gdm 3 toan thap cao tir 21 dén 36 tang dugc xay dung trén dién tich khudn vién 10.600 m2, khai
cong 2009 va du kién hoan thanh 2011. Toan b6 khu dat nay dugc Dia 6¢c Bong A mua tur cach day 3 ndm
gia 60 ty dong.
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SECURITIES

Bang 1: Co cau doanh thu va ting trueédng mang vang, bac va trang sirc:

Doanh thu
San pham 2008 2009 Ting trudng Du kién 2010
Ty dong Ty dong % s0 vdi 2009
PNJ Vang 1.976 2.422 23% 15%
PNJ Bac 64 89 38% 30%
CAO Nir trang cao cap 43 48 10% 20%
Vang miéng 1.121 3.494 212% 5%
Xuat khiu vang 290 3.558 1.127% -

Ngudn: PNJ & TLS du bao

Bang 2: Co cau Igi nhuan va tang trurdng mang vang, bac va trang sirc:

Lgi nhuan thuan
San pham 2008 2009 Tang trudng
Ty dong Ty dong %
PNJ Vang 198 254 29%
PNJ Bac 37 51 38%
CAO Nir trang cao cap 13 15 10%
Vang miéng 3 10 260%
Xuét khau vang 9 96 1.004%
Ngudn: PNJ

Trong thang 4/2010, Ily k€ doanh thu ti€p tuc dat 2.265 ty dong (doanh thu quy 1 sau diéu chinh dat 1.753
ty), nang tdng Igi nhuan trudc thué chua hgp nhét cla 4 thang dau ndm 2010 1én mUrc 122 ty dong, dat xap
xi 50% k& hoach ca ndm. Diém dic biét so véi ndm 2009 la 4 thang dau n&m, khong c6 dot bién vé xust
khau vang ma chi chu yéu Ia tir hoat dong kinh doanh nif trang, cho thdy sy phat trién bén vitng cia mang
nganh nghé ndy. Do véy, doanh thu trung binh cdc thang dau ndm 2010 tuong déi &n dinh néu khéng cd
nhiéu dét bién vé xuat khiu vang. Udc tinh doanh thu ca ndm 2010 cua toan cdng ty trong khoang 9.500 —
11.000 ty dong, mirc ky vong 10.500 ty; Igi nhuan sau thué€ udc dat 240-260 ty dong, tuang ducng véi mic
EPS ky vong diéu chinh khoang 5.400 ddng/cd phiéu.

Danh muc dau tu tai chinh dugc danh gia hap dan: PNJ sd hitu danh muc d4u tu gan 600 ty (theo gid
tri s6 sach) vao nhiéu doanh nghiép niém yét va chua niém yét, dugc udc tinh s& dem lai khoang 40 ty ¢
tirc cho cong ty hang nam.

Bang 3: Danh muc dau tu tai chinh tinh dén 31/12/2009

Danh muc S6 lugng Gia tri Lai/L6 chua ghi nhan
cd phiéu (Ty dong) (ty dong)

Lién két 512 264

Ngan hang Bong A 26.168 272 225
bia 6c M&C 2.615 65
Dia 6¢ Kinh Db 2.000 23
Qué Huang Liberty 0.960 41

Nhién liéu Sai gon SFC 1.865 41 39
Dia 6c Pong A 7.006 70

Cong ty con 87 1]
Ndng lugng Pai Viét 7.000 70
Hai san S.G 1.729 17

Thai trang CAO 200.000
Ngudn: PNJ

Dén thdi diém thang 6/2010, PNJ dang ting ty 1& s& hitu trong SFC 1&n 49.99%. SFC la mot doanh nghiép
hoat dong hiéu qua, s& hitu nhiéu bat dong san co vi tri t6t trong thanh phd. Trong nam 2010, SFC sé khai
c6ng xay dung du an van phong tai s6 1A Pham Ngoc Thach, TP.HCM.

Ngoai ra, viéc ngan hang Béng A du dinh s& niém yét trong Quy 3/2010 va cong ty Bat déng sép DPong A
dang chao ban du an Golden Square Da Nang sé lam cho gia tri cac khoan dau tu nay tang dang ke.

PNJ la mét trong sG it cac doanh nghiép trong nganh dau tu vao céng nghé hién dai, day chuyén ché tac
tu dong c6 cong suét 1én dén 2 triéu san pham/ndm d€ dap (ing nhu cdu dang téng cla thj trudng trong va
ngoai nudc. Cac dong san phdm c6 mau ma da dang thiét ké tinh xdo, kiéu diang phong phu do dugc
doi ngli han 1000 thg kim hoan lanh nghé ché tac. Bén canh do, PN] c6 hé théng phan phéi réng lon
gom 119 clra hang ban lé va 3.000 dai ly phan phéi khdp dat nudc.

Véi cac thé manh nay, PNJ d kha ndng d& dap ('ng nhu ciu cua thi trudng trang sifc trong nudc dang phuc
h6i manh mé sau mot s6 khd khan tir ndi tai nén kinh t€ cling nhu anh hudng cla khiing hoang toan cau.
Do d8, chiing tdi cho réng PNJ cé thé gilf vitng miic d6 tdng trudng doanh thu truyén théng trén 15%, Igi
nhuan trén 25%/nam trong giai doan 2010 — 2012.
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RUI RO CHINH

M6t phan I6n san phdm cla Cong ty dudgc xudt khiu. Chinh vi vy nhitng bién déng vi md clia nén kinh té&
thé gidi anh hudng rat I6n dén nhu cau tiéu thu sdn pham cling nhu gia ban sdn pham cutia Cong ty.

1. Rui ro kinh té: Nén kinh t& Viét Nam trong ndm 2010 van dién bién phiic tap vdi lam phat, 13i suat ting
cao, ty gia bién dong... Toc do tang trudng cla Viét Nam nam nay du kién sé chung lai chi ¢ mic 6 —
7%/n8m. Néu toc dd tdng trudng cla Viét Nam bi chitng lai thi kha ning tiéu thu san phadm cla PNJ cd thé
sé bi anh hudng. Chinh vi vy, PNJ can phai xdy dung chién lugc san xudt kinh doanh hgp ly nhdm dam bao
tinh 6n dinh va phét trién bén vitng ctia minh.

2. Rai ro vé thi trudng: O linh vuc kinh doanh vang miéng, thi trudng ngay cang bi chia sé nhiéu han do
su xudt hién cla mét sd cdng ty kinh doanh vang méi xuét hién bén canh nhitng tén tudi I6n nhu Cong ty
Vang bac D4 quy Sai Gon (SJC), Cdng ty Vang bac D4 quy Ngan hang Nong nghiép va Phét tri€n Nong thén
Viét Nam, Cong ty Vang bac Da quy Bao Tin Minh Chau... Cling can k€& dén dién bién thi trudng vang thé gidi
va trong nudc ¢6 nhitng dién bi€n khé Iudng, anh hudng rat I6n dén hoat dong kinh doanh xudt khau vang.
O linh vuc kinh doanh trang siic, mac du nhan hiéu nif trang PNJ dang c6 uu thé manh vdi thi phan kha 16n,
nhung mirc d6 canh tranh cling gay gat khdng kém. Su’ canh tranh nay khéng chi tir cac don vi nho |é trong
nudc ma con tir nhiéu thudng hiéu nudc ngoai dang dan lan san sang thi trudng Viét Nam. Ngoai ra, khi da
gia nhap WTO, Viét Nam phai md ctra thi trudng, do vay, sé tao ra ap luc canh tranh rat cao, khong nhitng
ddi véi nhitng doanh nghiép kinh doanh vang bac da quy dang hoat ddng, ma con déi véi ca nhitng doanh
nghiép sdp hoat dong. Cac doanh nghiép c6 v8n dau tu nudc ngoai vdi tiém Iuc tai chinh manh mé&, mau ma
da dang va phong cach quan ly hién dai sé la nhitng d&i thd canh tranh thuc sy ddi véi cac doanh nghiép
Viét Nam trong dé bao gom ca PNJ.

3. Rui ro vé nguyén vat liéu: Nguyén, vat liéu trong hoat dong kinh doanh chinh ctia Cong ty la vang, bac
va da quy. Trong thgi gian vira qua, gia vang bién dong bat thudng lam gia tdng chi phi san xuat va giam
nhu ciu vang tir cac khach hang truyén thdng. D& han ché rli ro nay, giai phap cta PNJ 13 trif vang ding
lugng trang siic dugc dat, ddng bd va quan ly hiéu qua, chit lugng san phdm luén dam bao va hao hut
trong quy trinh san xuat ludn dugc kiém soat. Tuy nhién tir ddu ndm 2010 dén nay, I3i sust cho vay vang
dang giam manh t&r 5%/nd@m xudng con 0,15%/nam tao diéu kién kha thuan Igi cho doanh nghiép. Du’ bao
trong thdi gian tdi, do cac ngan hang thugng mai ti€p tuc gdp khd khan trong viéc cho vay vang, nén chi phi
vay tiép tuc giam, co Igi cho doanh nghiép.

4. Rui ro vé ldi suat: Trong hoat dong kinh doanh ctia minh, PNJ sir dung ngudn von vay ngan hang, chu
yéu 13 cac khoan vay ngdn han dé& bd sung von luu dong. Chu ky trd ng cla cac khoan vay nay ngén. PNJ
con vay ngan hang bang vang va thanh toan theo I3i suét vay vang. Tuy nhién, chi phi 13i vay chiém ty trong
nhd trong tdng chi phi hoat dong cta Céng ty. PNJ diéu phdi linh hoat cac dong tién va tai san nhanh nén
nhin chung su bién déng cla lai sudt di vay khong anh hudng I6n dén hoat dong san xuat kinh doanh.

5. RGi ro vé ty gia hai doai: Cac nguyén vét liéu san xudt clia PNJ chl yéu 1a nhap khau vi vay su bién
dong cua ty gid héi dodi sé anh hudng dén tinh hinh hoat dong kinh doanh ctia Cong ty. Trong nhiing nam
gan day vdi cd ché quan ly tién té tha ndi cé kiém soat ciia Nha nudc nén ty gid héi dodi ciia dong Viét Nam
VvGi cac ngoai té khac I3 tuong ddi 8n dinh. D& giam thiéu rdi ro clia bién dong ty gia héi dodi tac dong dén
két qua hoat dong kinh doanh cta PNJ, thong tin vé ty gia héi dodi ludn dudc cap nhat hang ngay cho cac
bd phén lién quan d& cd su diéu chinh kip thdi trong hoat ddng kinh doanh. Bén canh do, khi ky hgp déng
cung cap dich vu san pham, tly tirng thdi diém, PNJ s& dam phan chon d6ng tién thanh todn (cac dong tién
manh nhu USD, EUR) co Igi nhat.

PINH GIA
Mo hinh dinh gia cta ching t6i dua trén nhirng gia dinh quan trong sau:

e Trong ndm 2010, chlng t6i udc tinh doanh thu tr cdc nhdm san pham truyén théng clia cng ty,
bao gém trang sic vang, bac va da quy cao cip van co su ting trudng déu din. S8 lidu quy 1 va
céng b6 quy 2 cho thdy, toc do tang trudng doanh thu nhém nganh hang nay udc tinh trong
khoang 15%-20% tuy nganh hang. Tuy nhién, do cac chi phi dién, nhan cbng ciing tang Ién, nén
chi phi san xuat cling cé xu hudng tang thém; du tinh tdng khoang 2% so vdi trung binh ndm
20009.

e Do tinh b4t &n dinh va kho du bdo cua gia vang thé gidi cling nhu gid vang & Viét nam, tuy nhién

1.06% 33.68% Ki&m dinh dua vao lich st gid cd xu hudng tdng doét bién trong 2 thang cudi ctia quy II, khién doanh thu tur
K kinh doanh vang miéng c6 xu hudng sut giam. Dy ki€n trong quy 3, khi gia vang thi truGng van
ac di’ng 8 mic cao, doanh thu tir kinh doanh vang miéng cling khd dugc cai thién. Nhung tinh chung
Nauin ¢ PNJ ca nam 2010, do anh hudng bdi thi trudng chiing khoan va bat dong san dang cé xu hudng chitng
el = lai, dong tién sé dugc chia sé vao mua vang. Do d6 kinh doanh vang miéng ciing kho sut giam so
véi nam 2009.
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e  Ching t8i du phdng dong tién dé tinh gia cd phiéu PNJ theo 4 quy ndm 2010. Nira dau ndm 2010,
thi truGng vang tiép tuc cé bién dong manh vé gia trong 2 thang 5 va 6 cla quy 2, dan dén xuét
kh&u vang cla PNJ ciing tdng dot bién so véi quy 1. Dy bado gia vang thé giGi con tiép tuc bién
ddng co thé I8n t6i 1,250 US$/ounce (tucng ducng 30 triéu ddng/lugng), cdng véi su ludng Iy cla
chinh sach quéc gia, xuét va nhap khau vang trong quy 3&4 chic chén van c6 nhung bat ngd 16n.

e N&u PNJ van gitr dugc thi phan xuat khau vang dat 10% nhu clia ndm 2009 (udc 200 triéu USD
trén t8ng kim ngach xut vang 2 ty USD cuia c& nudc), thi udc tinh doanh thu tir xuat khiu vang
ctia PNJ trong nam 2010 ciing s€ dat khoang 3.500 ty dong. Tuy nhién bién Igi nhuan udc tinh
khong cao, Igi nhuan rong khoang 2%. Cac dong tién tir cac hoat dong kinh doanh khac ctia PNJ
cling s& téng trudng déu din theo ding k& hoach, déc biét tir xuat khau nit trang vang. Tuy
nhién, Igi nhuén tir mang xuat khdu nay udc tinh déng gép 10% trén tdng Igi nhudn clia cong ty.

Véi nhitng gia dinh trén, mo hinh clia ching t6i cho thdy, nhiéu kha ndng Igi nhudn sau thué€ ctia PNJ trong
ndm 2010 sé vao khodng 252 ty dong, tang 23.5% so vdi nédm 2009.

Ching tdi st dung phuang phap so sanh PE thi trudng dé dinh giad ¢ phiéu PNJ. Mic PE 8 [an cho mét
doanh nghiép dau nganh vdi toc do tang trudng cao dugc ky vong trong cac nam k€ ti€p la mot danh gia
kha than trong. Gid hgp ly cho ¢8 phidu PNJ dudc chiing toi udc tinh vao khoang 43.200 d/cp dua trén udc
tinh PE 2010 (8 Ian) véi udc tinh EPS binh quan 2010 khoang 5.400 d6ng/cd phiéu.

MO HINH KINH DOANH

Coéng ty CP Vang Bac Pa Quy Pha Nhuéan (PNJ) hoat dong chinh trong linh vuc kinh doanh xuét khdu
vang va ch& phdm trang stc vang bac. da quy. Cac san pham chinh clia PNJ la vang 14 (Phugng Hoang Bong
A), trang sirc vang (PNJGold), trang stc bac (PNJSilver), va trang stic vang cao cap (CAO Fine).

Ngoai ra, cdng ty con kinh doanh trong I&nh vuc ning lugng thdng qua viéc s hitu 70% cdng ty c6 phan
Dai Viét (thucng hiéu VinaGas, chuyén phan phéi gas cdng nghiép va gia dung), va 49% cong ty c6 phan
Ndng Lugng Sai Gon (s hitu s6 lugng I6n cac cay xang trong ndi thanh Sai Gon).

Trong b6i canh khé khdn ctia nén kinh t€, hoat dong dau tu tai chinh cia PNJ phan nao ciing chiu sy’ anh
hudng va tac dong. Hoat dong dau tu tai chinh cla PNJ van chu yéu la dau tu dai han va chu truong dau tu
vao cac nganh chién lugc nhu: ngan hang, dia dc, nhién liéu, thuc phdm va day Ia nhitng nganh tuong déi
&n dinh, cé tiém ning va thiét y&u trong nén kinh t&. Cu thé tinh hinh hoat déng d&u tuw ndm 2009 clia PNJ
nhu sau: cac khoan dau tu tai chinh ctia PNJ tang 61,5 ty dong, tuang ducng tang 13,8% so véi nam 2008
va déy la cac khoan dau tu mua c8 phiéu phét hanh thém clia cac Cong ty dé dau tu tir nhitng ndm trudc
nhu: Ngan hang Péng A, Cong ty Pia 6c Bong A, Cong ty C6 phan Qué Huang Liberty va Céng ty C6 phan
Nhién liéu Sai Gon. Trong ndm 2009, PNJ d& chuyén nhugng 70% phan v8n gdp trong Céng ty TNHH Binh
khi @6t Hong Vi Na thu vé Igi nhudn han 4 ty dong, dong thdi chuyén nhugng 300.000 c§ phiéu clia Céng ty
C6 phan Vang bac da quy Bén Thanh thu vé Igi nhuan 900 triéu dong.

Mdc du trong ndm 2009, diéu kién nén kinh té€ chung gap nhiéu khoé khan, anh hudng truc ti€p dén hiéu qua
hoat ddng san xuét kinh doanh cuia cac don vi, tuy nhién cac don vi thanh vién cling da déng goép vao tong
Igi nhuan cta PNJ 40,71 ty dong. V& hoat dong dau tu' dy thac, ndm 2009 PNJ ti€p tuc uy thac dau tu cho
Cong ty TNHH Quan Ly Quy Dong A kinh doanh cac chiing khoan trén san Hose va cling da thu vé Igi nhuan
10,3 ty dong.

Do thi: Ca cau doanh thu tir 2006 dén 2010 (u'éc tinh):

100% - B
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80% - m XK vang & khac
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40% - :
20% - B Trang strc CAO
20% - m KD bac trang sutrc
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Ngudn: Béo cao tai chinh cac nam PNJ & TLS du’ bdo
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Bang 4: Ty lé s hitru 2009

C6 dong Ty Ié % trén VDL
C6 dbng trong nudc 71,8%
S hitu nha nudc 0%
C6 déng nudc ngoai 28,2%
Téng céng 100%
Ngudn: TLS
Bang 5: C6 dong td chirc va ndi bd:
C6 dong I6n
Nha dau tv Ty Ié sG hitu
Vietnam Azalea Fund (VAF) 4,92%
Cao Thi Ngoc Dung 6,34%
VOF Investment Limited 4,00%
Vietnam Investment Limited 4,15%
Asia Value Investment 3,67%
CTCP Pau tu & Thuang mai ViétTin 1,35%
C6 dong noi bo
Ban giam d6c va Can b nhan vién 50%

Nguon: TLS & Bdo cdo PNJ
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XUNG POT LOT ICH

C6 thé cd xung dét Igi ich do Chirng khoan Théng Long va céc khach hang cé thé cé quyén Igi tai cdng ty nay thdng qua viéc dau tu
va/hodc cling cap cac dich vu tu van khac trong qua khir, hién tai hodc tuong lai.

SAN PHAM

Béo céo nady phan tich nhitng dién bién mdi nhat tai doanh nghiép. Vui 1ong lién lac véi cic chuyén vién phan tich hodc can bd ban
hang cd tén & trén dé biét thém vé doanh nghi€p nay. Ching t6i cdm dn khach hang vé nhiing phan héi vé san pham. Chiing khoan
Thdng Long phat hanh bado cdo nay nhung nhitng sai sét néu c6 thudc vé cac tac giad.

Y kién phan tich: MUA: c6 phi€u dugc ky vong tdng khoang 15% dé€ dat gid mifc gia muc tiéu. BAN: ¢S phiéu dugc ky vong gidm hon
15% so véi gia muc tiéu. GIU: C8 phiéu dao dong trong khoang -15% dén 15% so vdi gia muc tiéu.

KHOI PHAN TICH VA TU VAN PAU TU

Chiling t8i cung cip cac nghién ciru kinh t& va c8 phiéu. Nhém nghién cltu kinh t& dugc phu trach bdi Pham Thé Anh (Tién s¥,
Manchester, UK) dua ra cac bao cao dinh ky vé cac van dé kinh t& vi mo, chinh sach tién té va thi truGng trai phi€u. Nhém nghién cliru
c6 phiéu do 6 Hiép Hoa (MBA Hawaii; ('ng vién CFA III) phu trach dua ra cac bao cdo vé& cdng ty niém yét, cdng ty tiém ning va
nganh. Khéi Phan tich va Tu van dau tu cling dua ra cac binh luan va nhan dinh vé thj truGng thong qua hai ban tin la The Investor
Daily va The Investor Journal Weekly.

CONG TY CO PHAN CHUNG KHOAN THANG LONG

bugc thanh 13p vao ndm 2000, Cong ty CP Chirng khoan Thang Long la mét trong nhiing cong ty chling
B I khoan dau tién tai Viét Nam. Cong ty dugc thanh lap theo Luat chifng khoan Viét Nam, cung cap cac dich vu
bao gébm: méi gidi, nghién clfru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng
-lhang Long v6n. V6i trén 400 nhan vién lam viéc tai cac van phong Ha N&i, H6 Chi Minh, Hai Phong va cac vung chién
SECURITIES luge khéc, Thang Long hién la mét trong nhitng Cong ty Chimng khodn dugc biét tdi nhiéu nhat tai Viét nam.
Khach hang clia ching t6i bao gdm cac nha dau tu cd nhan va t6 chlic, cac t6 chirc tai chinh va cac doanh
nghiép. La thanh vién cla tap doan MB bao gém Ngan hang MB, Céng ty Dia 6¢c MB, Cong ty quan ly tai san MB va Cong ty Quan ly
quy MB Capital, Thdng Long ¢ ngudn luc I8n vé con ngudi, tai chinh va cong nghé dé cé thé cung cap cho cac khach hang céc san
pham va dich vu phi hgp ma rét it cac cdng ty chitng khoan khac ¢ thé cung cip. TU khi dugc thanh 18p, Théng Long d& dugc nhin
nhan la:
o Cong ty moi gidi hang dau, ding thr nhat vé thi phan méi gigi nam 2009
o Cong ty nghién clru cé tiéng ndi trén thi trudng véi doi ngii chuyén gia phan tich c6 kinh nghiém, cung cip cac san phdm
nghién ctru vé kinh t€ va thi trudng chirng khoan.
o Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty.

VAN PHONG
Tru sé Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St.,, Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website:
www.thanglongsc.com.vn

Tru s6 Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Ba Dinh, Hanoi. Phone: +84(4) 4456 8668. Email:
research@thanglongsc.com.vn

QUYEN TU CHOI

Quan diém thé& hién trong bdo cdo nay la cla (cac) tac gia va khéng nhét thiét lién hé vdi quan diém chinh thirc cla
Cong ty Ching khoan Thang Long. Nhitng 18p ludn thé hién quan diém trong bdo cdo nay ciing ¢ thé thay déi bat c Iic nao ma
khong can phai bao trudc. Cac tac gid da dua vao nhiing thong tin tir nhitng ngudn dugc coi la dang tin cady, du vay ho cling
khéng kiém chirng mdt cach ddc I1ap cac ngudn tin nay. Nhitng khuyén nghi trong béo cdo nay dudc hiéu 1a danh cho nhitng khach
hang hién tai ctia Cong ty Chl’ng khoan Théng Long. Bao cdo nay cling khng nén dudc coi la co s§ dé dua ra nhitng khuyén nghi
mua, ban hodc dang ky dau gia nao. Bao cao nay cling khdng nén dugc phan phat thém toan bd hodc tirng phan du véi muc dich
nao. Khdng cb bat cr nhitng can nhic nao dudc dua ra lién quan ti muc tiéu dau tu, tinh hinh tai chinh hay nhu cdu cu thé
nao dé cla ngudi nhan.

©Banquyén. CongtyChirngkhoanThingLong2006-2010, TAT CA QUYEN BUQC DAM BAO. Ting phan hodc toan bd bao cdo
nay khdng dugc ché bién lai, luu gilr hodc phan phat bang bat c hinh th('c hay phuong tién gi ma khéng dugc phép clia Cong
ty Chling khoan Thdng Long.
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