BAOVIET () Securities CTCP VANG BAC DA QUY PHU NHUAN

MCK: PNJ Nhém nganh: Hang Tiéu dung Doanh thu KH 2012 (:ry déng): 10,304
Dia chi: 170E Phan Bang Lwu, Phd Nhuén Nganh: Hang ca nhan LNST KH 2012 (Ty dong): 264
Dién thoai: (84.8) 399 517 03 Website: http://www.pnj.com.vn DPS KH 2012 (VND): 2,300
Bt dau Két thic__Thoi gian _Index
Gia hién tai (VND) (11/12/2012) 31,500 12/14/2011 12/11/2012 D HSX 1 Ngay -0.3%
Vén hoa (Ty VND) 2,268 50,000 - - 1,500,000 1 Thang 2.9%
S6 lwgng CPLH: 71,997,126 40,000 - | 1,200,000 3 Thang 8.6%
Beta: 0.84 W 6 Thang -6.5%
Gia tri doanh nghiép: 3,254 30,000 [ 800,000 1 nam 1.7%
% Nwéc ngoai nam gitr: 47% 20,000 - L 600,000
% C8 phiu luu hanh tu o 60% o | 000
P/E 4 quy gan nhét: 9.77 ‘ ‘\ | | 1 Thang 13,474
P/E dw bao: 8.59 e 3 Thang 34,271
P/B: 1.88 0\~“\(i\\~“§iq>~"\’ig\~‘°\%~°’%~%@%5%@“2&"%@%\%"@ 6 Thang 29,985
C6 ture/ thi gia: 0.07 1 Nam 68,445
Béo céo tai chinh tom tat
Nam tai chinh 31/12 2008 2009 2010 2011
Doanh thu Ty VND 4,179 10,256 13,752 17,964
Lgi nhuan gop Ty VND 350 501 542 738
LNST Ty VND 126 204 212 257
EBIT Ty VND 199 316 323 318
EBITDA Ty VND 225 294 318 332
EPS VND 4,185 5,112 3,534 4,285
P/E X 7.53 6.16 8.91 7.35
PIS x 02 041 0.1 041
1 ndm 3nam PB X 1.1 1.3 1.8 1.7
Doanh thu 30.6% 32.3%  ROE % 14% 22% 21% 24%
EBIT -1.4% 0.3%  No/VCSH X 0.5 0.7 1.0 1.2
EBITDA 4.2% 6.2%
LNST 213%  12.1%
Tong tai san 18.8% 20.2%  DVT: Ty VND Q3 2012 TT (%) oT TT (%) % KH
Vén chi s hiru 22.0% 8.8%  Doanh thu 1,519 -76.6% 5,181 -64.9% 50.3%
Loi nhuan gop 155 -21.4% 485 -13.8%
Loi nhuan gop bién (%) 102%  236.2% 9.8%  145.9%
0.27% Lai vay 23 -29.5% 81 -0.2%
= N trang vang LNST 87 74.0% 221 11.4% 83.6%
Loi nhuan bién (%) 58%  644.5% 43%  217.7%
* NG trang bac Vén luu dong 737 8.7% 737 8.7%
= Vang miéng Vay ngan han 898 7.8% 898 -10.0%
Khac Vay dai han 711 -8.9% 711 -15.7%
Vén chi s& hiru 1,216 7.5% 1,216 7.5%
Téng tai san 2,954 -6.0% 2,954 -6.0%
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Phan tich hoat dong kinh doanh Q32012

Theo bao céo kinh doanh hop nhét ctia PNJ, trong quy 3, Céng ty da dat doanh thu 1,519 ty, gidm 76.6% yoy nhwng loi nhuan thuan lai ting
manh 74% dat 87 ty déng.

- Sy sut giam I6n trong doanh thu quy 3 chl yéu do anh huéng clia hoat ddng kinh doanh vang miéng, vang 24K khéng nhw ky vong va PNJ
khéng cé doanh thu tir xuét khAu vang 24K nhw nam trwéc. Cu thé, doanh thu trong Q3/2012 mang kinh doanh vang miéng, vang 24K chi dat
661.8 ty ddng, giam 76.6% so v&i cling ky ndm ngodi, twong dwong gidm 2,174 ty ddng. Sau khi nghi dinh 24/2012/ND-CP vé& quan ly kinh
doanh vang c¢6 hiéu lyc tir thang 5, hoat ddng kinh doanh vang miéng ctia PNJ d& suy gidm manh. Theo nghj dinh nay, s& chi cé mét thuwong
hiéu vang mié ng duy nhat do nha nwéc quan ly 1a SJC va kinh doanh vang miéng sé chi tap trung & hé théng ngan hang hodc cac doanh
nghiép théa man nhirng yéu cau v& vén, hé thdng chi nhanh ... va dwoc Ngan hang Nha nuwéc cap phép, thdi gian chuyén tiép dé dang ky lai
san xuét, mua-ban vang la 12 thang t» ngay 25 /05/2012. Trong quy 3, mac di ngan hang nha nudc cé cong bd nhivng ké hoach va phat bidu
dé giai téa tam ly cho ngwdi dan nhw ké hoach dap lai vang SJC cong vénh va khéng gi¢i han thdi gian chuyén tir vang phi SJC sang SJC tuy
nhién giao dich vang miéng van khéng cé nhiéu cai thién so v&i dau ndm. Péi véi mang xuat khau vang 24K, do chénh léch gitra gia trong
nwéce ludn cao hon gia vang thé gisi va thué xuét khdu cao nén PNJ hoan toan khéng cé doanh thu trong mang kinh doanh nay & quy 3 trong
khi quy 3/2011 doanh thu tlr xuat khau vang 24k dem lai 1a 2,679 ty déng.

- Mang kinh doanh ni¥ trang dwoc coi Ia mang dem lai doanh thu cao nhat cho PNJ tir du n&m dén nay, trong quy 3 d& ghi nhan mét mic
tang trwdng nhe 8%. DU kénh phan phéi si ni¥ trang vang dat méc ting treéng manh 37% nhwng kénh phan phéi 18 va xuét khau lai suy giam
manh. C6 vé viéc mé rong mang lwéi ban hang cia PNJ van chua mang lai hiéu qua I&n khi mang phan phéi 18 ghi nhan mc giam 15.06%
s0 v&i ndm ngoai, trong khi d6 mang xuét khdu ciing gidm 48%.

Bién loi nhuan goép trong Q3/2012 cé sw cai thién dang ké so va&i cung ky ndm ngoai do co' ciu doanh thu co suw thay déi. Ty trong nhivng
mang c6 bién lgi nhuan gop cao da dwoc ting 1én, déc biét & mang kinh doanh ni¥ trang vang. Cu thé, ty trong cta kinh doanh ni trang vang
da tang tlr 12.28% trong Q3/2011 1&n 54.56% trong Q3/2012, gép phan tang bién loi nhuan gop cla cong ty 1én 10.19% tlr mrc 3.03% cling
ky nam ngoai.

Chi phi quan ly/doanh thu thudn ciing tang 3.3% so v&i cing ky nam ngoai, dat 4.8% do chi phi tién lwvong, thué mét bing va stra chiva clra
hang tang. Tinh dén thang 10/2012, PNJ da mé thém 14 clra hang trong tdng sé 30 clra hang theo ké& hoach dau nam.

Doanh thu tai chinh trong Q3/2012 c6 su téng trwéng an twong 15.4 1an so véi Q3/2011, dat 60.4 ty dong, gdm12 ty ddng cb tirc va chl yéu la
loi nhuan tr viéc chuyén nhwong vén cd phan & céng ty nang lwong Dai Viét cho Total Gaz. Loi nhuan clia thuwong vu trén 1a 52.5 ty déng va
hién tai PNJ chi m&i hach toan 44.7 ty, phan con lai sé tiép tuc dwoc cong ty ghi nhan trong nam tiép theo

Chi phi tai chinh trong Q3/2012 ctia PNJ gidm 19.56% so véi cung ky ndm trwéc, trong d6 chi phi & vay gidm 29.48% do lai suét cho vay
trong ky gidm. Gia tri cac khoan vay ngén han tai Q3/2012 khéng c6 s thay d6i nhidu so véi cling ky ndm ngoai, sw thay dbi chi dén tur ty
trong cac khoan vay khi PNJ da gidm dang ké& cac khoan vay USD va thay vao d6 1a cac khoan vay bang VND. Cac khoan vay dai han so véi
cung ky ndm trwéc cling khong cé thay déi Ién nhung so véi quy trudc lai tang kha manh. PNJ da ting cwdng cac khoan vay dai han dwdi
dang vang, cudi Q3/2012 sé du vay va ng dai han la 710.9 ty déng gép 32 1an so vé&i cubi Q2/2012. Trong dé gan 98.9% la cac khoan vay
béng vang tai Dong A, ACB va Sacombank.

Dw bao 2012 BVSC dw bao

2012 Tang trwéng Doanh thu vang miéng sut gidam manh da anh hwéng rat nhiéu dén ké hoach kinh doanh

Doanh thu 6,808 -62.1% cGa PNJ. Tuy khéng hoan thanh dwoc ké hoach doanh thu nhwng lai cé kha nang vuot
Loi nhuan gop 664 -10.1% muc tiéu loi nhuan nam nh& loi nhuan 8n dinh tir vang trang strc va thu nhap tai chinh tir
EBIT 476 49.6% viéc chuyén nhwong vén cd phan Dai Viét. Ching i dw doan doanh thu trong Q4 cua
LNST 298 15.9% PNJ dat 1,626 ty ddng, bang 42% so v&i cing ky. Doanh thu wéc tinh c& nam 2012 dat
EPS 4,731 -32.3% 6,808 ty ddng, giam manh 62% so v&i ndm trwdce.

Ty trong clia mang kinh doanh ni¥ trang vang van chiém ty I& I&n nén GPM trong Q4 van
tiép tuc & mirc cao khoadng 10%, tuy nhién chi phi ban hang va quan ly doanh nghiép sé
c6 su ting nhe do PNJ sé tiép tuc mé& thém cac clra hang trong cac thang cudi ndm. Dya
trén nhi¥ng gia dinh trén, ching toi dw doan loi nhuan sau thué trong Q4/2012 ctia PNJ 1a
77.3 ty, lily ké ca n&m dat 298 ty, vuot ké hoach 13% va téng 16% so véi cling ndm ngoai.
EPS dv phoéng dat 4,731 ddng/cd phiéu. Cling nén chu y réng, EPS da bj pha lodng do s
c6 phiéu lwu hanh ctia PNJ tang tir 59.99 trigu lén 71.99 triéu sau khi phat hanh cb phiéu
thwdng 20% vao thang 08/2012.



Doanh thu va lgii nhuan qua cac quy So sanh cac doanh nghiép cung nganh

oo . o CONGYY Vén héa PE (*) PB PS ROE No/VCSH
L 6,000 Active group HLD 3,432,000 13.3 2.0 n/a n/a n/a
] 5000 Le saunda HLD 4,022,564 112 13 n/a n/a n/a
&0 1 [ 4000 Lee&man handbag 2,187,900 71 3.4 n/a n/a n/a
“ 1 % PN 2,267,909 6.6 1.9 0 0 1
20 1 L 1,000 (*) dwa trén EPS dyw phoéng
0 0

Q111 Q211 Q311 Q411 Q112 Q212 Q312 Q412

mmmmmm Doanh thu s NST

Nhan dinh BVSC

PNJ duoc biét dén nhw [a mdt doanh nghiép hang dau trong Iinh v trang stre tai Viet Nam. Doanh thu va lgi nhuan sau thué hang ndm tang
trwéng 13n lwot 65.66%, 22.44%. DU doanh thu trong ndm nay khdng dwoc nhw ké& hoach dé ra nhwng lgi nhuan sau thué dw bao sé ghi nhan
sy tang trwdng 16%. V&i dinh hwéng tré thanh nha ban [é trang strc I&én khéng chi & viét nam ma con trong khu vwc, PNJ da vach ra nhirng
bwéc di cu thé nhw :PNJ da dat ra muc tiéu ting gép 4 1an doanh thu xuét khau trang strc vao cudi ndm 2017; s clra hang trong ca nwéc
tang lén 300; tbc do téng trwdng doanh thu nganh trang strc 20%/ndm; lgi nhuan kinh doanh chinh tang 15%/nam. Viéc dwa xi nghiép ni
trang tai quan Go VAp (cong suét 4 triéu tAn san pham/ndm) di vao hoat dong sé gitp PNJ gia tdng ndng suét gép phan mé rong thém thi
phan trong ndi dia va xuét khiu. Chung t6i nhan thay rng, PNJ tim duwoc hwéng di thich hop khi tap trung hon vao linh ve chinh- kinh doanh
vang trang strc thay vi Iinh viec mua ban vang miéng nhw thoi gian trwéc day. Sw thay dbi nay da tao ra dwoc hiéu qua ban dau khi GPM cla
PNJ cé sw ting trwdng rd rét. V&i EPS dw phéng dat 4.731 ddng/cd phan, gia giao dich hién tai khoang 31,500 ddng, P/E dw phéng dat 6.6,
thdp hon so véi mirc PE dy phéng clia Cong ty cting nganh cé cling quy méd vén héa trong khu vuwe dao déng trong khodng 7x - 12x . Do d9,
cén clr vao P/E dy phéng va tiém nang cla Cong ty, ching tdi dwa ra khuyén nghi MUA cho cb phiéu PNJ.



CHUNG NHAN CUA CHUYEN VIEN PHAN TiCH

Toi, Nguyén Thi Hai Yén, xac nhan rng nhirng quan diém dwoc trinh bay trong bai bao céo nay phan anh chinh xac quan diém ca nhan cla toi
vé cdng ty va chirng khoan dwoc dé& cap. Tai cling xac nhan réng quyén loi cla toi da, dang va sé khong bi anh hwdng mét cach truc tiép hay

gian tiép b&i nhirng khuyén nghi va quan diém cu thé dwoc trinh bay trong bai bao céo nay
KHUYEN CAO SIF DUNG

Bai b&o céo nay khéng dwoc thuc hién dya trén sy yéu cdu cla bt cv ca nhan hay té chirc ndo. Nha dAu tw nén st dung nhirng théng tin,
phan tich va binh luan trong bai bdo cao nhw la moét tai liéu tham khao trwéc khi dua ra quyét dinh dau tw cGa chinh minh. Bai bao céo dugc
lam véi muc dich cung cap thém thong tin ma khong ham y khuyén cdo ngudi doc mua, ban bat ci loai chirng khoan nao. Nha dau tw ciing nén

quan tam dén nhirng tai liéu tham khao khac trwdc khi quyét dinh dau tw.

Théng tin trong bai béo cao nay dwoc xa4c minh mét cach can than, tuy nhién Céng ty cd phan chirng khoan Bao Viét (BVSC) khong chiu bét ky
trach nhiém nao dbi vai tinh chinh xac cda nhirng théng tin dwoc dé cap dén trong bao céo. Moi quan diém va phan tich trong bai béo céo co

thé thay ddi ma khéng can théng béo truéc.

B&o cao nay co ban quyén va la tai san cia Coéng ty Cb phan ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, stra ddi, in 4&n ma khong dwoc sy

ddng y ctia BVSC bj xem la pham luat. Ban quyén thudc vé Cong ty C6 phan ching khoan Bao Viét..

CONG TY CHUPNG KHOAN BAO VIET — PHONG PHAN TiCH

Tru sé& chinh Chi nhanh Hé Chi Minh

8 Lé Thai T8, Quan Hoan Kiém, Ha Noi 233 Pdng Khéi, Quan 1, TP H6 Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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