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Ngay 09/11/2011

Gia dong cira 35,000
P/E 2010 8.14x
Gia muc tiéu

Thong tin co ban

) Nir trang
San pham chinh vang bac
Vén diéu 1¢ (ty VND) 600
Von hoa thi truong (ty VND) 2,100
S& hiru nude ngoai 37%
So6 hitu nha nude 0%
Ty 1€ HDQT va BKS 35%
Khuyén nghi gin nhat

Ngay Gia dong cura tai Khuyén

xuat ban ngay khuyén nghi nghi

= Nit trang vang ® Nit trang bac = Vang miéng ® Xuat khiu vang =
0.1

So sanh c6 phiéu véi thi truong

Co ciu doanh thu 9T/2011

Khac

BAO CAO PHAN TICH CTCP VANG BAC PA QUY PHU NHUAN

CONG TY CO PHAN VANG BAC PA

U GEg 67 QUY PHU NHUAN

QUAN SAT

Khuyén nghi

Khuyén nghi diu tu:

PNJ 1a thuong hiéu trang sirc noi tiéng hang dau Viét Nam véi cac nhén
hiéu nhu: PNJ silver, PNJ gold, fine jewellery. Vi trén 20 ndam kinh nghiém
trong linh vuc kim hoan, PNJ d4 thiét 1ap cho minh mét thi phan 6n dinh va
hién chi dimg sau SJC. Nhin chung, cac chi s tai chinh co ban cia cong ty
kha 6n dinh. Mirc ting truong binh quan doanh thu, loi nhuan qua cic nim
tuong d6i cao, doanh thu hop nhat trung binh hang nam ting trudng 35%, loi
nhuan rong binh quén tang trudng 30%.

Tuy nhién, gia cia ¢ phiéu nay da ting kha nhiéu, tir thing 6 dén nay da
tang 50%. V6i mirc gid ngay 01/11/2011, hi¢n PNJ dang giao dich v6i mirc
P/E =8.3x kha cao, khdng con hap dan vl vay ching t6i khuyén nghi nha dau
tur QUAN SAT thém ddi véi ma cb phiéu, thoi diém nay chua thich hop dé
mua vao.

7

Nhirng diém chii y:

= San pham chinh cia PNJ Ia nix trang dugc lam bang vang va bac, véi
3 thuong hiéu ndi tieng PNJ silver, PNJ gold va fine jewellery.

Hién tai PNJ chiém khoang 23% thi phan nir trang vang, 90% thi
phan nir trang bac, vé vang miéng PNJ chi chiém c6 3% thi phan.

Hé thong phan ph01 rong khip ca nuée gorn trén 148 ctra hang, 15
chi nhanh, chi yéu tap trung ¢ 4 thanh pho 16n HCM, Ha No¢i, ba
Néng, Can Tho va hon 3,000 nha phan phi si.

500 - 50 = 9thang 2011, cong ty me PNJ dat 14,253 ty dong doanh thu thuan,
400 7 4 tang 36.6% so voi cung ky va LNST dat gan 200 ty dong, tang hon
300 - r 3 17% s0 Vé6i 9 thang nim 2010
200 i + 20 g '
el r 10 =  Nam 2012 khi nha may ché td&c mai caa PNJ di vao hoat dong voi

0 0 cong xuat 5 trigu san pham/nim thay thé nha may cii 3 triéu san
23/06/2011 23/09/2011 2 -

VNINDEX PN pham/nam'

‘ Chi tiéu Q42010 Q12011 Q22011 Q32011  Q42011F 2010 2011F
Doanh thu (triéu dong) 2,781,173 3,737,233 4,542,449 6,323,391 4,463,783 13,752,381 19,066,856
Téng truong 34.94% 92.40% 6.67% 32.58% 60.50% 34.09% 38.64%
Ty 1¢ lgi nhuén gop trén doanh thu 5.02% 6.01% 3.10% 2.62% 3.95% 3.94% 3.71%
Ty 1¢ loi nhuén thuan trén doanh thu 1.08% 3.11% 1.19% 1.10% 1.62% 1.63% 1.64%
Loi nhufn truge thué (triéu dong) 38,868 122,052 62,437 70,661 76,081 263,892 331,231
Loi nhuan rong (tri¢u dong) 33,266 93,871 54,048 52,932 57,061 212,018 257,912
Tang truéng -30.13% 51.21% -13.36% -11.98% 66.46% 3.68% 21.65%
EPS (Dong) 571 1,559 906 882 951 3,534 4,299

* EPS 2010,2011 dwoc tinh trén 59.99 tri¢u CPLH
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PNJ tién than tién than l1a Cua hang
Kinh doanh Vang bac ba quy Quan
Pha Nhuan.

San pham chinh cia PNJ 14 nit trang
dugc lam bang vang va bac, voi 3
thuong hiéu noi tiéng PNJ silver, PNJ
gold va fine jewellery.

Hién tai PNJ chiém khoang 23% thi
phan nit trang vang, 90% thi phin nit
trang bac, vé vang miéng PNJ chi chiém
c6 3% thi phan.

H¢ théng phan phéi rong khap ca nude
gom trén 148 ctra hang.

PNJ tap trung diy manh dau tu vao
khau phat trien cong nghé, va nghién
ctru san pham mai.

Nguyén li¢u vang chiém ty trong cao
nhat 1a vang thoé ham lugng 90%.
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THONG TIN CHINH

I.  Gioi thiéu cong ty:

Tén cong ty : Cong ty co phan vang bac d4 qui Phu Nhuan

Ma giao dich : PNJ San GD: HOSE

Ténviét tit : PNJ

Dia chi : 170E Phan bBéang Luu, P.3, Quan Phi Nhuén , Tp HCM
Dién thoai  : +84 - 08 3.9951703 — 3.9951704

Website : Website: www.pnj.com.vn

PNJ duoc thanh lap vao ngay 28/04/1988, tién than la Cia hang Kinh doanh
Vang bac Da quy Quan Pha Nhuan. Thang 01/2004, PNJ chinh thic chuyén
sang hoat dong theo md hinh céng ty c6 phan voi tén goi la Cong ty Co6
phan Vang bac D4 quy Pha Nhuan. Ngay 26/12/2008, 30 tri¢u c6 phiéu PNJ
chinh thirc niém yét trén san HOSE.

Il. Hoat dong kinh doanh chinh:

San pham chinh ctia PNJ 1a nit trang duoc 1am bang vang va bac, voi 3
thwong hiéu ndi tiéng PNJ silver, PNJ gold va fine jewellery, hién tai PNJ
chiém khoang 23% thi phan nit trang vang, 90% thi phan nit trang bac, vé
vang miéng PNJ chi chiém c6 3% thi phan. Bén canh hoat dong kinh doanh
chinh, PNJ con dau tu vao nganh thiy san va nhién li¢u, tuy nhién nhimg
linh vuc nay chua mang lai lgi nhuan cao cho cong ty. Trong thoi gian sap
ti, PNJ s& thanh 1y cac khoan déu tu trén va tap trung vao hoat dong kinh
chinh. Tinh dén thoi diém nay PNJ d4 thanh ly khoang dau tu vao cong ty
bai Viét.

PNJ dang thyc hién chién lugc tham gia va0 tat ca cac phan khiic cia thi
truong nit trang tir phan khiic cao cip véi thuong hiéu fine jewellery va
JEMMA dén cac nhan hi¢u danh vao phan khuc trung binh nhu Yabling,

I11. Loi thé canh tranh:

= 23 nam kinh nghi¢m, PNJ dugc moi ngudi biét dén 1& mot doanh
nghi¢p hang dau trong linh vuc kinh doanh trang sttc va 1a thuong
hiéu manh cua Viét Nam.

= Hé thong phan phdi rong khap ca nu?érc,gém trén 148 cira hang, 15 chi
nhanh, chu yeu tap trung ¢ 4 thanh pho 16n HCM, Ha Noi, ba Ning,
Can Tho va hon 3,000 nha phan phoi si.

= PNJ tap trung day manh dau tu vao khiu phat trién cong ngh¢, va
nghién ctru san pharn méi, chinh vi viy ma san pham ciia PNJ lu6n
dap Gmg dugc nhu cau ngay cang cao cua nguoi tiéu dung, va danh
nhiéu giai thuong nhu: Doanh nghiép dan dau hang Viét Nam chat
lugng cao, ... va dugc tap chi Retail Asia binh chon top 500 doanh
nghiép ban 1é hang dau Chau A- Thai Binh Duong.

IV. Riii ro diu tu:

Nguyén vat lidéu dau vao caa PNJ chu yéu 1a Véng thd, bac va da quy. Bién
dong gia cia nhiing nguyén vat liéu ndy kha I6n, vi vay anh huong khong nho
dén tinh hinh kinh doanh cua cong ty. Nguyen li¢u vang chiém ty trong cao
nhat la vang tho ham luong 90%, trong thoi gian gan day gia vang tang kha
manh, vang san xuit chi yéu PNJ vay vang cua ngan hang Dong A véi 1ai
SUat 3.5%/mam va huy dong trong dan. Vi vay gia vang ting s& lam cho chi
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9 thang 2011, cong ty me PNJ dat
14,253 ty dong doanh thu thuan, ting
36.6% so vai cung ky va LNST dat gan
200 ty dong, tang hon 17% so voi 9
thang nam 2010.

PNJ dat ké hoach véi 237 ty dong sau
thué, nhu vay véi két qua kinh doanh 9
thang dau nim PNJ d4 hoan thanh 84%
ké hoach nam.

Nam 2012 khi nha may ché tdc mai cua
PNJ di vao hoat dong véi cong xuit 5
triéu san phim/ nim thay thé nha may
cli 3 triéu san.
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phi I4i vay cta cong ty ting theo, dong thoi anh hudng dén nhu ciu ciia ngudi
dan.

V. Tinh hinh kinh doanh nim 2010 va 9 thang dau nim 2011:

Niam 2010, gia vang bién dong kha manh theo xu hudng ting, gia vang trong
nude tang 9.5 tridu, gia vang thé gisi taing 300 USD tir 1,100 USD/oz Ién
1,400 USD/oz. Truéc nhitng khé khin cua nén kinh té va bién dong gia vang,
két qua cua PNJ van kha quan vé6i doanh thu dat 13,752 ty dong ting 34.09%
va loi nhuan sau thué hop nhét dat 212 ty dong tang 3.68% so voi nam 2009.

Sang 9 thang 2011, két qua kinh doanh ciia PNJ van duy tri da ting truong
cao so véi cling ky nim 2010. Cong ty me PNJ dat 14,253 ty dong doanh thu
thuan, ting 36.6% so véi cing ky va LNST dat gan 200 ty dong, ting hon
17% so véi 9 thang nam 2010.

Mang xuat khau vang va kinh doanh vang: chiém ty trong cao nhat lan
luot 46.19% va 34.79%, tuy nhién mang kinh doanh nay thuong khéng on
dinh, phu thugc vao chénh léch gia giira gia vang trong nudc va thé gioi, bién
dong gia vang, ty ¢ loi nhuan gop bién cua hai mang nay kha thap 0.49% va
0.92%.

Nir trang vang: déy la mang doanh thu kha 6n dinh ciia PNJ va ¢ xu hudng
gia tdng qua cac nam, chi chiem 18.06% doanh thu nhung chiem dén 62.03%
co cau lgi nhuan.

Nir trang bac: chi chiém 0.86% co céu doanh thu 9 thang 2011 nhung lai
dong gop 17.29% vao co cau loi nhuan cua cong ty, ty 1€ loi nhuan gop bién
cua mang nay kha cao dén 80%. San pham phu hop vai gigi tré tir 15 tudi dén
25 tudi.

Ty 1€ ng cua PNJ ciing kha cao chiém 56% trong tong co cau tai san va chu
yéu 1a ng ngan han nham tai trg cho hang ton kho cia cong ty. PNJ da va
dang thuc hién chinh sach vay vang d6i tng tir ngan hang dé san xuat kinh
doanh, vi vay PNJ c6 thé giam thiéu rui ro gia vang bién dong song ciing
khong duoc lgi tur gia vang tang.

V1. Trién vong kinh doanh:

Gia nguyén liéu dau vao bién dong manh theo xu hudng ting, tuy nhién véi
chién lugc da dang hda cac san pham phu hop véi tat ca cac phan khic caa thi
truong va cho ra doi nhitng san pham trang sirc vang c¢6 ham lugng tudi thap
10k hay 14k nén sic tiéu thy cac san pham van 6n dinh.

PNJ dat ké hoach vai 237 ty dong sau thué, nhu vay véi két qua kinh doanh 9
thang dau nim PNJ d4 hoan thanh 84% ké hoach nim. Mua cudi nhu cau
trang sirc ting cao thudng roi vao nhirng quy cudi nam vi vay ching t6i ky
vong vao két qua kinh doanh quy 4 nim 2011 ciia PNJ.

Khi doi séng d4 dan duoc cai thién thi con ngudi ngay cang quan tam dén nhu
cau lam dep Vi vay du bao trong nhirng nam tdi, thi truong trang sic van tiép
tuc phat trién manh. Nam 2012 khi nha may ché tac méi ciia PNJ di vao hoat
dong véi cong xuat 5 triéu san pham/ nim thay thé nha may cii 3 triéu san
pham/nam hién nay, du kién sé tao ra birc dot pha cho PNJ.
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BAO CAO TAI CHINH

Don vi tinh: trigu dong

Két qua kinh doanh 2011F

Doanh thu thuin 2,379,635 4,178,849 10,256,300 13,752,381 19,066,856
Gia vbn hang ban 2,177,500 3,828,809 9,755,444 13,210,528 18,359,358
Loi nhuén gop 202,136 350,040 500,855 541,852 707,495
Chi phi ban hang 85,839 140,192 185,513 243,305 240,646
Chi phi quan 1y 22,535 47,245 61,079 79,167 80,690
Loi nhuén tai chinh 28,977 -6,338 -1,792 4,260 -73,904
L¢i nhuin thuin HPKD 122,739 156,265 252,471 223,641 312,354
Loi nhuén khac 7,812 10,245 11,062 18,809 14,658
Loi nhuan trudc thué 130,550 166,510 274,720 263,892 331,231
Thué thu nhap 16,528 35,529 54,552 51,947 73,415
L i nhuin sau thué 114,382 125,564 204,492 212,018 257,912
EPS 3,813 4,185 5,112 3,534 4,299

Bing can d6i ké todn

Tong tai sin 1,415,842 1,683,132 2,025,655 2,464,209 2,718,223
Tai san ngin han 901,137 786,287 982,018 1,176,639 1,297,928
Tién 180,477 617,517 274,966 337,769 372,587
Khoan phai thu 186,222 55,318 138,191 57,575 63,510
Hang ton kho 504,271 68,297 520,650 751,709 829,196
Pau tu dai han 329,655 426,682 520,428 749,472 826,729
Tai san c6 dinh 51,322 311,766 362,828 331,638 365,824
Tong ng 457,132 738,773 1,023,112 1,388,651 1,563,423
No ngén han 388,944 662,062 905,375 1,238,245 1,397,513
Khoan phai tra 104,071 191,872 237,451 288,084 317,780
No dai han 68,188 76,711 117,737 150,406 165,910
No khac 0 0 0 0 7,586
Vén chii s¢ hiru 928,747 893,598 955,741 1,046,886 1,154,800
Vén diéu 1¢ 300,000 300,000 399,999 599,991 599,991
Loi nhuén gitr lai 88,836 21,421 52,345 143,728 251,642
Ngudn vén 1,415,842 1,683,132 2,025,655 2,464,209 2,718,223

PNS Research Thang 11/2011



CHUNG KHOAN PHUONG NAM BAO CAO PHAN TICH CTCP VANG BAC PA QUY PHU NHUAN
PHUONG NAM SECURITIES

Luru chuyén tién t¢

Dong tién tir HDKD -185,395 324,148 45,534 3,071 20,972
Loi nhuan sau thué 114,382 125,564 204,492 212,018 257,912
Khau hao 9,430 36,066 41,018 43,923 46,723
Thay d6i vé vén kinh doanh -312,040 162,518 -199,976 -252,870 -133,665
Tién mat kinh doanh khac 2,833 0 0 0 0
Dong tién dau tw -311,626  -392,817 -102,483 203,322  -144,154
Chi vén dau tu -18,101  -300,793 -102,469 112,362 -138,523
FCF -203,496 23,355 -56,935 -109,291 132,446
Dau tu bang ngudn tién khac -293,525 -92,024 -14 -90,960 -5,631
Dong tién hoat ddng tai chinh 653,888 28,748 121,606 263,054 158,000
Chi ¢6 tirc -14,900  -129,829 -101,004 -80,716  -149,998
Chi quan ly tai chinh khéc 668,788 158,577 222,610 343,770 307,998
Phét sinh tién mit trong ky 156,867 -39,921 64,658 62,803 34,818
Tién mit dau ky 23,601 657,160 210,458 274,966 337,769
Tién mit cudi ky 180,477 617,517 274,966 337,769 372,587

Phén tich ty 18

Tang trudéng

Doanh thu 33.03% 75.61% 145.43% 34.09% 38.64%
Loi nhuan gop 19.01% 73.17% 43.09% 8.19% 30.57%
Loi nhun kinh doanh 347.74% 27.31% 61.57% -11.42% 39.67%
Loi nhuan rong 279.39% 9.78% 62.86% 3.68% 21.65%
Kha nang sinh loi

Ty 18 lgi nhudn gdp bién 8.49% 8.38% 4.88% 3.94% 3.71%
Ty 1&¢ LN HPKD/doanh thu 5.16% 3.74% 2.46% 1.63% 1.64%
Ty 18 14i sau thué/doanh thu 4.83% 3.16% 2.14% 1.54% 1.35%
ROA 8.08% 7.46% 10.10% 8.60% 9.49%
ROE 12.32% 14.05% 21.40% 20.25% 22.33%
Co ciu ngudn vén

Ty 18 No/Vén chu so hitu 49.22% 82.67% 107.05% 132.65%  135.38%
Ty 18 No/ Tong tai san 32.29% 43.89% 50.51% 56.35% 57.52%
Ty 1& Ng NH/Té6ng ng 85.08% 89.62% 88.49% 89.17% 89.39%
Phén tich ty 1€ khac

S6 ngay ton kho 72 68 27 11 17
S6 ngay phai thu 2 15 10

S6 ngay phai tra 26 18 14
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B —

KHUYEN CAO:

NOi dung ban tin nay do Cong ty Cb6 phan Chirng khodn Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mic d0 moi thong tin déu duoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xéc cua thong tin va khong chiu trach nhiém d6i v6i bat ky vin dé ndo lién quan dén viée st dung ban tin
nay.

Céc y kién, du béo va ude tinh chi thé hién quan diém cta ngu’(‘)ri,vié't tai thoi diém phat hanh, bao cao chi nhén}
Muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gitr bat cir ¢6
phiéu nao.

Bao cao nay la tai san cia Cong ty Co phan Chung khoan Phuorng Nam (PNSC). Khong ai duge phép sao chép, tai
san xuét, phat hanh cang nhu tai phan phdi bao cao ndy vi bat ctir muc dich ndo néu khong c6 su dong ¥ ciia PNS.
Xin vui 1ong ghi rd ngudn khi trich dan cc thong tin trong b4o cdo nay.

PNS RESEARCH

Trudéng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Chuyén vién phan tich
- Huynh Thi Di€u Linh linh.huynh@ chungkhoanphuongnam.com.vn
: L& Thi Thach Thao thao.le@ chungkhoanphuongnam.com.vn
: Lwu Niém Dan dan.luu@ chungkhoanphuongnam.com.vn

LIEN HE

Phong Phan tich — Cong ty c6 phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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