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Thi i (d4 74 DIEM NHAN DAU TU
1 gia (don > 5 . DL A X A
| gid (d0ng) ¥ CTCP Vang bac P4 quy Phu Nhuan (PNJ - HOSE) la doanh nghiép
SL CP niém yét (triéu CP) 72.0 hang dau tai Viét Nam trong linh vyc san xuat, kinh doanh trang sirc
Vén hod TT (ty déng) 1.958 thanh phim bang vang bac, d4 {ly, vang miéng thanh pham, da quy, da
KLGD ba 10 neav (CP 25617 ban quy di duoc tdng hop hoic tai tao, bach kim chua gia cong hodc &
q 10 ngay (CP) ’ dang ban thanh pham hodc dang bot... Ngoai ra PNJ con ¢6 dich vu
Cao nhat 52 tuan 43,000 kiém dinh kim cuong va d4 quy.
Thap nhét 52 tuan 25,000 * PNJ dugc to chirc Plimsoll ciia Anh quc danh gid 1a cong ty san xuat
Ngay GD ddu tién 23/03/2009 trarrlg strc vang bac da quy 16n thar 3 trén toan thé giGi vé quy mo san
xuat. Ngoai ra, tai thi truong Viét Nam PNJ cling ding th 3 trong
Chi s co' bin nhom cac nha bé{l 1¢ 16n nhit thi trudong, sau Coop Mart va N,guyén
. Kim. PNJ cling nam trong top 10 doanh nghi€p tu nhén lon nhat Viét
EPS 2012 (dong/CP) 3,534 Nam niam 2012 theo bang xép hang VNR500 va 1a mét trong 16 doanh
BV 2012 (d éng /CP) 17,247 nghiép ”duqc NHNN cap phép kinh doanh vang miéng.
P/E 76 ¥ Trao doi véi DAS, ba Lé Lé An Na, phu trach CBTT ciia PNJ cho
‘ biét: sau 5T/2013, PNJ dat 3,148 ty dong doanh thu (hoan thanh 40.4%
P/B 1.57 ké hoach nam), loi nhuan trude thué dat 104 ty ddng (hoan thanh 37%
Beta 0.34 ké hoach nam). K&t thuc nam 2012, PNJ dat 6,779 ty déng doanh thu

va 254.4 ty dong LNST, EPS 2012 dat 3,534 dong/cp.

Dién bién giao dich

(Nguon: DAS tong hop)

* PNJ la mét trong s6 it cic doanh nghiép khong hoat dong dau tur da
nganh ma chi tap trung vao hoat dong cbt 15i ciia doanh nghiép 14 trang
sirc vang bac da quy véi loi nhuan 6n dinh qua cac nam. EPS binh
quén trong 6 nam qua duy tri & mirc gin 4,000 d/cpNgoai ra, day ciing
12 doanh nghiép hiém hoi ting von diéu 1¢ khong thong qua phat
hanh thém ma hoan toan si dung ngudn Iwe tw ¢6 tir ngudn thing
du von ¢6 phan va lgi nhuan giir lai.

% Sirc khoe tai chinh cia PNJ ¢ muc hoan hao, dong tién cta doanh
nghiép 6n dinh voi ludng tién tir hoat dong kinh doanh cét 15i ludn
dwong qua cac nam két hop vé6i hoat dong ddu tu khong ngimg mé
rong mang luGi phan phdi ban hang trén khap ca nudc.

¥ PNJ tra c6 tirc bang tién mit déu din cho cd déng hang nam vdi ty 18
binh quan 26%/nam (chwa bao gdm thudng bing cd phiéu).

Chi tiéu 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 (P)

C4 tirc tién mit 18%  35%  20%  30%  19%  15%  25%  25%  23%  20%
Thuémg cd phiéu 125%  36%  100% 33%  50% 20%

Thuec hién: * Khéi nha dau tu nude ngoai dang ndm giir tdi da ty 18 sé hitu cho phép

49% vén ¢ phan ciia PNJ. Thong ké thuc té cho thay khdi nha dau tu

BAN PHAN TICH 2 nude ngoai chi ndm ty trong tdi da tai cac doanh nghiép hang dau Viét

Dién thoai: +84 8 3821.8666 Ext: 261

Nam véi hoat dong kinh doanh on dinh, tiém nang phat trién tot va
minh bach trong céng b thong tin.



Bdo cdo phéan tich - CTCP Vang bac Da quy Phu Nhudn (PNJ)
T

CO CAU CO PONG
A . Cao Thi Ngoc
Tinh dén ngay 20/6/2012, ba Cao Thi Ngoc Dung(Ct.HPQT- Vietnam Azalea
TGD) Fund Limited

Dung (chu tich HPQT kiém Téng giam ddc)
dang s& hiru 10.15% von cb phan cua PNJ (7.3
triéu c6 phiéu). Hai con géi ctia ba 1a Tran Ngoc
Phuong Giao va Tran Ngoc Phuong Thao dang
nam giit tong cong 6.41% cb phan (4.6 tri¢u cb

10%

Route One

Investment

Company Deutsche Bank
5% AG & Deutsche
Asset

Management

phiéu). Cac c6 dong t6 chirc, cd nhan nudc (Asia) Ltd

ngoai dang s& hiru 49% von ¢6 phan ciia PNJ va 4%

khong thé mua thém. Cac to chirc, ca nhan khac

trong nudc dang s¢ hitu 33% c6 phan con lai Trin Phuong
Ngoc Thao

(23.8 triéu c6 phiéu).

CTCP Diu tr &
Thuwong mai
Viét Tin
1%

(Nguon: DAS téng hop)

KET QUA HOAT PONG KINH DOANH 2012

dvt: 1y dong
Chi tiéu 2011 2012 YonY Q12012 Q12013 QonQ
Doanh thu thuan 943 708 -25% 254 105 -59%
Loi nhuén gop 113 88 -22% 30 16 -45%
Loi nhuén tai chinh (41) (59) - 9) 9 -2%
Loi nhuén trude thué 35 5 -85% 12 2 -85%
Loi nhuan sau thué 29 0 -99% 10 1 -85%
EPS (ddng/cp) 777 21 -97% 198 21 -89%
ROA 1.4% 0.1% -95% 0.4% 0.1%  -86%
ROE 6.5% 0.2% -97% 1.6% 02%  -88%
ROS 2.9% 0.2% -93% 3.7% 1.4%  -63%
% Doanh thu ndm 2012 ¢6 su sut giam manh so v&i nam 2011 (-63%) tuy
nhién lgi nhuén chi giam nhe 1.2% so v6i ndm 2011, nguyén nhan cha Eick‘;izf
yeu la do su sut gidm manh trong mang kinh doanh vang miéng, cu thé 0.3%

nhu sau:

v" Doanh thu trang strc vang PNJ: Day la mang kinh doanh chu luc cua
PNJ véi két qua nim 2012 dat 3,647 ty dong doanh thu (57% tong
doanh thu) va 409 ty dong lgi nhuan gop (7,4% 1(_7yi nhuéan gop). 3 kénh Co C‘a’?\'lll
ban hang chinh 1a kénh si, kénh 1é va xuat khau. Trong nam 2012,
méng kinh doanh si dat mirc ting truéng an twong 8% véi wu thé vuot
troi vé thuong hiéu so vdi cac dbi thu canh tranh trong nganh. Hé
thdng phéan phdi cua linh vuc nay trén khip ca nudc tinh dén hét nam
2012 1a 57 cira hang, tang 2 clra hang so véi 2011. Pac biét, viéc
khanh thanh xi nghiép nit trang méi tai duong Duong Quang Ham,
Q.Go Vép véi dién tich gan 12.500m2 (gap 3 lan xi nghiép cii) da dap
mg ddy dii nhu cAu san xuét ciia PNJ hién nay va nhu ciu cho ké

doanh thu
2012

stre bac
2%
hoach dai hoi trong 10 nam tiép theo. (Nguén: DAS téng hop)

T
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Bdo cdo phéan tich - CTCP Vang bac Da quy Phu Nhudn (PNJ)
T

KET QUA HOAT PONG KINH DOANH 2012

v" Doanh thu trang sirc bac PNJ: 90% doanh thu tr mang hoat dong nay
dén tir thi truong ndi dia va 10% tur hoat dong xuét khau, trong do thi

Vang Dich vy

trudng trong yéu van 1 khu vuc Tp.HCM (64%), Ha Noi va cAc tinh lan velliovoy
can (21%). San pham ctia mang kinh doanh nay chu yéu thudc phan khuc
trung cép, dbi tuong khach hang 1a hoc sinh, sinh vién va cac ban tré co
thu nhap trung binh. Trong niam 2012, PNJ d4 4p dung nhiéu chuong trinh
chiét khau 1én dén 20-30% cho cac dong san phim trén nén van duy tri
duogc lugng khach hang va doanh s6 6n dinh, dem lai 156 ty déng doanh
thu va 104 ty dong loi nhuan gop. Hé thong phan phdi cho dong san pham
PNJSilver khip ca nuéc dén hét ngay 31/12/2012 1a 88 cira hang, dén hét
thang 5/2013 tang thém 2 ctra hang (6 Tp.HCM va Binh Duong).

v" Doanh thu vang miéng: Pay 1a linh vuc kinh doanh kha nhay cam va
nhiéu rii ro bién dong. Trong nam 2012, v6i chu truong quan ly thit chit

hoat dong san xuét kinh doanh vang miéng cua chinh phii (Nghi dinh 24/

(Nguon: DAS téng hop)

ND-CP), doanh thu vang miéng ciia PNJ giam hon 70%. Tuy nhién, lgi nhuin bién tir mang
hoat dong nay kha thap nén khong anh huéng nhiéu dén hoat dong kinh doanh cia PNJ khi chi
dong gop 26 ty dong loi nhudn gop (4.7%).

CAP NHAT KET QUA KINH DOANH 5T/2013 Khie

* Doanh thu lity ké cua cong ty me 5 thang dau nam 2013 dat gan 3,148 ty
dong, hoan thanh hon 40% ké hoach nam. LNTT 5T/2013 uéc dat 104 ty
dong (giam 22% so véi cing ky nim 2012) va hoan thanh 37% ké hoach
nam, cu thé nhu sau:

Co ciu

v' Doanh thu trang sirc vang: dat gin 1,750 ty dong liiy ké 5 thang, ting

13% so voi cling ky nam 2012, hoan thanh 40% ké hoac nam. Trong d6 doanh thu

 5T/2013

tang manh nhét 12 doanh thu tir kénh si v&i mirc tang lity ké gan 26% nho
mé rong dugc thi trudong maéi ra cac tinh vung sau vung xa. Hoat dong
nay ciing dong gop hon 206 ty dong vao lgi nhuan gop lity ké 5 thang,

tang 18% so voi ciing ky va hoan thanh 42% ké hoach nam.

5 ;o i Trang sirc
v" Doanh thu trang sirc bac: dat hon 61.4 ty dong, liiy ké giam 13% so vé6i bac Nawin: DAS g hop)
, 0 guon: ong hop,
cing ky va hoan thanh 35% ké hoach nam. Loi nhuan gdp tir mang nay 2 /V .
\ \ , ang
dat gan 45 ty dong, giam 13% so véi cung ky va hoan thanh 40% ke miéng 1§th
1% 2%

hoach nam.

v" Doanh thu vang miéng: tuy chiém ty trong 16n trong co cdu doanh thu
khi dat hon 1,328 ty dong (42% Tong doanh thu - 41% ké hoach niam)
nhung lgi nhuan gép mang lai chi hon 2.12 ty ddng (1% loi nhuan gop -
7% ké hoach niam).

v' Doanh thu tir cic san phiam, dich vu khic: bao gdm cac san phim
Yabling, Jemma, déng hd va céc dich vu khac dat hon 8.6 ty déng doanh
thu, giam 15% so vé6i clng ky nam 2012 va hoan thanh gin 40% ké
hoach nam. Lo¢i nhuan gdp tir mang hoat dong nay dem lai cho PNJ gin
5.1 ty dong (giam 26% so véi cing ky - hoan thanh 36% ké hoach nam).

T
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Bdo cdo phéan tich - CTCP Vang bac Da quy Phu Nhudn (PNJ)
e

Tang trweong Doanh thu - Doanh thu tai chinh - LNST qua cdc nim

20,000

18,038 avt: ty d‘o”hg

18,000
16,000
14,000
12,000
10,000

8,000

6,000

4,204

4,000 2396
2,000 :. 115 132

2007 2008 2009 2010 2011 2012 2013 (P)
(Nguén: DAS téng hop) EDoanh thu tir HPKD ¥ Lginhuan sau thué

PHAN TiCH TINH HINH TAI CHINH Téng quan tinh hinh ting truéng ciia PNJ

¥ Tu khi niém yét trén san HOSE ngay 23/3/2009 cho dén hét quy /2013, 013
Tdng tai san ciia PNJ da tang 32%, trong do:

v" Tai san ngén han ting 50% (Tién va twong duong tién ting 118% lén o
mirc 599 ty ddng, hang tén kho ting 47% 1én murc 763 ty dong cudi quy "
1/2013). 2010

V' Tai san dai han ting 16% (Diu tu dai vao cong ty lién doanh lién két

ting 99% 1én mirc 258.5 ty ddng, Tai san cb dinh hiru hinh va vo hinh

tang 36%). 2008

¥ Ngudn vén chii s¢ hiru ting 37% so voi nam 2009, trong d6 Lei nhuén 007

T§ dbng

sau thué chwa phan phdi ting 548% l1én mirc 339 ty dong (bang 47% oo oo o0
vbn diéu 18). No phai tra cubi quy 1/2013 ting nhe 5.6% so v6i cudi nam ’ ’ .
2012, trong d6 Vay ng ngén han dat hon 1,049 ty df‘)ng (76% co ciu No

phai tra), Vay no dai han hon 170 ty dong (12% co cau No phai tra).

M Tai san ngfin han ®Tai san dai han M No ngz’in har

H No dai han u Nguén vén . R
(Nguon: DAS tong hop)

> Nhin chung PNJ dat dwoc sw tang trieong bén vieng va on dinh véi co cau Nguon vén/Tai san cin bang va an toan. Pa
phan cdc khoan vay no ciia PNJ déu dwoc ding dé bé sung nguon von luu dong, khéng dau t dan trai va dau tw ngodi
hoat déng 16i, do d6, higu sudt siv dung von luén & mirc cao va nhin dwoc sw tin nhi¢m tiv cdc t6 chive tin dung, minh
chimg la viéc 1di sudt vay von ciia PNJ luén ¢ mike thdp va hinh thire dam bdo déu la tin chap.

¥ Trao dbi véi DAS, PNJ
cho biét trong nam 2013,

Gi tr

(t/ VND) Muc dich vay Lai suat Hinh thirc dam bao

STT Bén cho vay ngin han

theo dinh huéng chinh 1 MB - CN Bic Sai Gon 100.0 Bcf) sung ve}n hrudong  9.0% Tin ch{ap

) 2 Vietinbank - CN HCM 29.9 B0 sung von luu dong 9.0%  Tinchap
sich cia NHNN, doanh 3" i pani - sGD 1 458 Bbsungvénlmudong  9.0%  Cb phiéu DongA Bank
nghiép sé gié‘rfl dan tfy 4 Vietcombank . CN HCM 882 Bi) sung V(j)n lru d(Z)ng 9.5-10.5% Tlin chép
trong vay ng dai han (chu 13.4 BO sung von luu dong 6.0%  Tin chap
yéu 1a céc khoan vay 5 ACB - S6 giao dich 159 Bcf) sung va}n hrudong  9.0% CO phiff:u DongA Bank
bé'mg vang nhim can béng ’ 2.1 B(j) sung V(’)n luu dong 6.5% Co phiéu DongA Bank
trang thai) d : chuy in 6 Techcombank 150 Bcj) sung vf?n luu dong 9.0% T ché}p

T . 7 Cénhan 114 BOsung von lvudong  8-10%  Tin chap
sang tap trung vao vay N’ =g Ng dai han dén han tra 348 2013 4-42% QSDD - CP DAB
ngan han. Téng 1,049

(Nguén: DAS téng hop)
L
N o e
Trang 4 Q Dong A Securities - www.dag.vn



Bdo cdo phéan tich - CTCP Vang bac Da quy Phu Nhudn (PNJ)

|
PHAN TiCH TINH HINH TAI CHINH

Chi tiéu
Dong tién HP Kinh doanh
trong do: lai vay da tra
Bién dgng khodan phdi thu
Bién dong hang ton kho
Dong tién HP Déu tu
Tién chi mua sdm XD TSCP
Tién chi dau tw gép vén vio PVK

-11,701,622,765
-302,342,628,343
-62,726,192,843
-377473,547,576

Nim 2007 Nim 2008 Nim 2009
-67,987,866,056 324,147,823,504 45,534,476,465
-22,744911,528 -31,942.217928 -39.890,584,302
-153,137,167913 152,635,162,866 -105,161,138,461

-948274,834
-392,816,923,699
-300,793,468,406

-159,221,739,000

-61.216,882,336
-102,482,640,386
-102,468,852,843

-125,568,170,000

Tién thu tw ban khoan BT tai PVK 105,331,502,496 29,420,000,000 59,393,497,000
Lai vay va ¢6 tirc nhén duge 49,780,246,580 37,761,583,707 33,929,329,028
Dong tién HP Tai chinh 688,920,001,608 28,747,984,718 121,605,721,311

trong do: Tién thu tir phat hanh CP
trong do: Tién vay ngdn han, dai han
trong do: Tién vay da tra

trong dé: Cé tire, LN da trd cho CSH
Luru chuyén tién thuin

¥ Dong tién luu chuyén ciia PNJ rit lanh manh va én dinh, trong do:

725,000,000,000
1,235,060,602,407
-1.277,717,891,300
-16,754,754,000
318,589,507,209

3,836,446,956,347
-3.613,830,205,036
-96,911,091,000
64,657,557,390

1,491,252,597,816
-1,339,094,448,798
-125,824,563,000
-39,921,115,477

Niim 2010 Niim 2011 Niim 2012
3,071,123,284  154,227,330,292 194,972,707,802
-58,319330,507 -103.861,814,898 -101911,586.414

53,293.918,839 -11,140,015,759 -165.811,248 496
-261,578,272,583 -217.205,994,746 172,002,642,355
-203,322,254,558  -102,888,235,310 126,828,563,390
-112,361,991,985  -115,655,063,956 -70,213,384,150
-217,110,697,000 34,298,300,000 -38,020,910,985
29,675,000,000 0 99,569.666,282
51,388,081,132 47,508,585,919 53,764,811,788
263,054,276,460 61,228,984,181  -307,284,747,837

3,427,905,908,708
-3,585,225,129,370
-149,965,528,175
14,516,523,355

8,767,143,927,774
-8,551,891,484,141

-150,183,653,750
112,568,079,163

6,599,955,894,699
-6,254,018,176,391
-80,716,342,550
62,803,145,186

Quy 1/2013
100,859,335,147
-18,103,192,864
-31,058,122,287
28,313,674,258
-11,850,524,143
-9,917,593,394

0
5,705,615
41,201,522,465

958,771,869,200
-917,570,346,735

130,210,333,469

(Nguén: DAS téng hop)

v Dong tién tir hoat dong kinh doanh: Tuén duong tir nim 2008 cho dén nay cho thiy hoat dong kinh doanh cua doanh nghiép

da di vao giai doan 6n dinh va tang truéng bén viing, san

Xuét tao ra gia tri thang du thuc té.

v Dong tién tw hoat dong dau te: chu yéu tap trung vao
viéc mua sim day chuyén, may moc, cong nghé san xuat
nir trang, kim hoan va dau tu chién lugc vao cic doanh
nghiép tiém ning dem lai hiéu qua dau tu cao, cu thé:

V' Dong tién tir hoat dgng tdi chinh: Chii yéu 1a hoat dong

tin dung nham dap tmg nhu cau vn luu dong trong ky.

X Cic chi s6 danh gia kha
nang thanh toan cua PNJ
van & mirc rat an toan, dam
bao kha nidng thanh toan
cac khoan n¢g va nghia vy
phat sinh. Chi s kha ning
thanh toan nhanh giam nhe
trong ndm 2012 do Vay ng
ngin han ting 67%mic du
hang tén kho giam hon
18% so véi ndm 2011. S6
du tién cta PNJ cubi nim
2012 1a gan 469 ty dong, s6
du tién cudi quy 1/2013 1a
gan 599 ty dong.

STT Céng ty Lién doanh Lién két Tylésé Von thl:rc gop
Pau tw tai chinh dai han hiru (ty dong)
1 CTCP Nhién li¢u Sai Gon (SFC) 49.99% 56.4
2 CTCP Dia éc Péng A 30.62% 174.0
3 DongA Bank 7.7% 395.3
4 CTCP BBS Sai Gon M&C - 65.4
5 CTCP Qué Huong Liberty 6.5% 4.5
Téng 733.6
(Ngmfn: DAS téng hop)
Cic chi s6 tai chinh dvt 2007 2008 2009 2010 2011 2012 Q1/2013
Cic chi tiéu vé& kha niing thanh ton
Hé s6 thanh toan hién hanh Lan 2.37 1.22 1.08 0.95 1.65 1.19 1.22
Hg s thanh toan nhanh Lin 2.29 1.12 0.51 0.34 0.65  0.49 0.59
Céc chi tiéu vé hoat dong
Vong quay khoan phai thu Vong 12.7 75.5 742 2389 2535 125.0 23.7
Ky thu tién binh quan Ngay 283 48 49 1.5 14 29 3.8
Vong quay hang tdn kho Vong 70.5 56.1 18.7 17.6 17.8 7.7 2.1
Sb ngay vong quay HTK Ngay 5.1 6.4 19.2 20.5 202 46.6 43.1
Cic chi tiéu vé co ciu vén
Hé s6 No/TTS Lan 032 043 051 056 060 051 051
Hé s6 No/VCSH Lin 0.46 0.75 1.07 1.33 157  1.05 1.05
Cic chi ti¢u vé khi niing sinh loi
ROA % 8.1%  75% 10.1%  8.6%  88% 10.0%  2.5%
ROE %  11.8% 13.0% 21.4% 203% 22.7% 20.5%  5.0%
Loi nhuan HDKD/Téng DT % 51%  3.7%  25%  1.6%  1.6% 4.0%  4.9%

% Cic chi s6 vé hiéu qua hoat dong cho thdy PNJ dang quan 1y kha t6t viéc thu hdi cong no cua khach hang. Tuy nhién, chi s6

vong quay khoan phai thu va vong quay hang ton kho dang c6 xu hudng giam do tinh hinh kinh té khé khan, nhu ciu thi
truong sut giam va do cac chinh sach wu dai vé thanh toan, chiét khau cia PNJ nhdm chia s¢ kho khin véi cac khach hang.

¥ Cic chi s6 vé co' cdu Ngudn vén cho thiy PNJ dang tai cdu triic lai co cAu Ngudn v6n theo hudng giam ty trong No phai tra,

bén canh d6 14 viée co céu cac khoan Vay ng dai han sang Vay ng ngén han dang dugc diy nhanh trong nam 2013.

¥ Cic chi s6 vé kha ning sinh 161 cho théy su hi¢u qua va 6n dinh trong hoat dong ctia PNJ bét chép bién dong cua thi truong.

ROE binh quan tir khi niém yét nim 2009 dén nay luén duoc duy tri trén 20%,/ndim ROA ciing dugc duy tri & mirc binh quan
9.4%/mam. ROA cua PNJ quy /2013 dat 2.5%, du kién ROA ci nim 2013 sé ¢ mirc 10%/niim, cao hon mirc lii suit giri
tiét kiém hién hanh va lii suit vay von diu vao ciia PNJ (6 mirc 9-9.5%).
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Bdo cdo phéan tich - CTCP Vang bac Da quy Phu Nhudn (PNJ)

VI THE CUA PNJ TRONG NGANH NU TRANG VIET NAM

¥ Theo thong ké ctia Tap chi tai chinh (co
quan cta Bo Tai chinh), tinh dén thang
3/2013, PNJ dang la thwong hi¢u san
xudt vang trang sic 16n nhit Viét q s ~ i : Nhat Ban

(Nguén: BCTN PNJ)

Nam v6i mang ludi phan phdi rong khap MV
65 tinh thanh 16n nho trong cd nudc va
ddng thoi cling 1a doanh nghiép xuét \ g . e e N
khau nit trang dang tinh xao 16n nhét. ) v
Tai thi truong Viét Nam, PNJ ding thir 3
trong nhém cac nha ban 1¢ 16n nhét thi
truong, sau Coop Mart va Nguyén Kim.

¥ Bén canh d6, ngay 18 thang 10 nam 2012, PNJ khanh thanh xi nghiép nit trang méi véi quy md von dau tu gin 120 ty, tong
dién tich str dung 1én dén 12,500 m2, tré thanh mét trong nhitng xi nghiép nir trang 16n nhét trong khu vue Chéau A, dy
kién s& dap ing i nhu cau san xuét - cung tng - kinh doanh cua PNJ cho thi trudong trong nudc va xuét khau trong 10 nim
tdi. Song song vai viéc khanh thanh xi nghié¢p nir trang méi, du an xay dung Trung Tam Kim Hoan PNJ Phi Nhuén cling
dugc hoan thanh. Piy 1 trung tim kim hoan 16m nhét trén ca nwée, gop phan khiang dinh vi thé va déng cép cua thuong
hi€u nit trang PNJ.

* O tam qudc té, PNJ 1a 1 trong 3 doanh nghiép Viét Nam dugc nhan giai thuong “Chét luong Chau A - Thai Binh Duong” nim
2011 va lién tuc c6 mit trong bang xép hang top 500 nha ban 1é hang diu Chau A Thai Binh Dwong. Ngoai ra, PNJ
dugc t6 chirc Plimsoll ciia Anh qubc danh gia la cong ty san xuét trang strc vang bac da quy 16n thir 3 trén toan thé gisi
vé quy md san xuit.

¥ PNJ 1a mot trong 38 doanh nghiép dugc NHNN cap phép kinh doanh vang miéng (bao gom 16 doanh nghiép kinh doanh vang
bac da quy va 22 ngan hang).

% Cic doanh nghiép duoc phép kinh doanh vang miéng, va ciing 1a cac dbi thu canh tranh ciia PNJ trén thi truong:

Tén doanh nghiép Pham vi hoat dong FOAN . S(’)' hiru .. Ghi cha
bo thong tin nwoc ngoai
1 Cty TNHH MTV Vangbac P4 quy TPHCM - Agribank  Tp.HCM Khong cong bb thong tin 0%
2 TéngCty Vang Agribank Viét Nam - CTCP Ha Noi - Nghé An Khéng cong bb thong tin 0%
3 Cty TNHH Béo Tin Minh Chau Mién Béc - Béc Trungbo Khéng cong bd théng tin 0%

Top 10 doanh

4  CTCP Tap doan Vang bac D4 quy DOJI Ci nuée Khong cong bb thong tin 0%  nghi¢plém nhit
Vigt Nam 2012

5 CTCP Déu tu va Kinh doanh Vang Viét Nam Ha Noi - Tp. HCM Khong cong bd thong tin 0%

6 Cty TNHH MTV Kim Ngoc Phu Tp.HCM Khéng cong bb thong tin 0%

7 Cty TNHH Mi Héng TP.HCM Khéng cong bd thong tin 0%

8 Cty TNHH Vangbac P4 quy Ngoc Hai Téay Nam B6 - Tp.HCM Khéng cong bd thong tin 0%

9  Cty TNHH Vangbac D4 quy Ngoc Tham Tién Giang - Tay Nam Bo Khong cong bb thong tin 0%

, Top 10 doanh
10 CTCP Vang bac P4 quy Pht Nhuin Ci nuée Théng tin cong bo minh bach  49% nghi¢p 16n nhat
Viét Nam 2012

11 Cty TNHH Vangbac Phiic Thanh Tp.HCM Khoéng cong bd thong tin 0%

12 CTCP Vang bac D4 quy Phuong Nam Tp.HCM Théng tin cong bd minh bach 0% Bgrszl“oi(z)lzggtsyty
13 Cty TNHH M TV Vang bac P4 quy Sacombank Nam B6 - Campuchia Khong cong bb thong tin 0%

14 Cty TNHH MTV Vangbac Pa quy Sai Gon - SIC Canuée Khong cong bb thong tin 0%

15 CTCP DPau tu Vang Phi Quy Ha Noi - Vinh Phac - Ninh Binh  Khong cong bd thong tin 0%

16 Cty TNHH MTV Vang bac P4 quy Vietinbank Ha N6i Khéng cong bd thong tin 0%  (Nguon: DAS tong hop)

¥ PNJ 1a doanh nghiép vang nit trang duy nhét tai Viét Nam ma khdi ngoai so hitu murc kich tran 49% vén cb phan. Nguyén
nhén 1a do tinh minh bach trong cong bd thong tin, quy mo hé théng mang ludi phan phdi, chién luge quéan tri clia ban lanh
dao va tiém ning phat trién vuot troi ciia PNJ so v6i cac doanh nghiép con lai tai Viét Nam.
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Bdo cdo phéan tich - CTCP Vang bac Da quy Phu Nhudn (PNJ)
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TRIEN VONG VA KE HOACH NAM 2013

Vé chién lwoc kinh doanh va ké hoach 2013: V6i dinh huéng kinh doanh [FEee i tie Ké’(‘&‘)@;ﬁ" 2;’13 B2 Si"*:/z"lz
y dong % +/-

trang src 1a linh vuc kinh doanh c6t 161, PNJ da ky két hop dong tu véan véi

: ) -1 Doanh thu trang strc vang 4,394 +20%
doi tac tu van nudc ngoai la Value Partners Management Consulting € 2 Doanh thu trang stc bac 174 +12%
thuc hién tai cu trac hoat dong ciia cong ty v6i tham vong tré thanh cong 3 Doanh thuvang mieng 3,230 +24%

., . , A N .  x e 4 Loinhuan gdp tr HD SXKD 650 +18%
ty ché tic va ban l¢ trang strc hang dau tai Chau A. Theo do, vi€c cai thién Doanh thu tir D Tai chinh 65 ~56%
hiéu qua hoat dong cua hé thong cira hang phan phdi san pham s& 1a mot 6 LNTT (chua hop nhdt) 280 =100%
trong nhimg yéu t6 then chdt mang lai thanh cong ciia PNJ trong giai doan 7 LNST(chwa hop nhat 226 =100%

. o 8 LNTT hop nhit 296 =96%
kinh doanh tiép theo. 9 LNST hop nhit 241 —95%
Niam 2013, PNJ ciing tich cyc thyc hién co cdu danh myc déu tu theo Co tirc 20%

huéng s& thoai von tai mot s cong ty lién doanh lién két. Pugc biét, PNJ dang dam phan vdi nhidu déi tic nhdm chuyén nhuong
phin vén gop tai CTCP Nhién liéu Sai Gon (SFC) véi mirc gia chuyén nhuong du kién cao hon 30% so véi vén gop. Nhu vay,
khoan thodi vbn nay c6 thé s& giup PNJ ghi nhan murc loi nhuén 41 ty dong trong ndm 2013. Pay 1a khoan dau tu thanh cong thir 2
ctia PNJ sau khoan dau tw vao Nang lugng Pai Viét da hién thuc hoa 1gi nhuén trong nam 2012.

Vé ké hoach qudn tri: Pua phan mém quan tri doanh nghiép E.R.P vao van hanh chinh thirc d& ddng nhit hoat dong giira cac bd

phan, nang cao hiéu suét 1am viéc trén toan hé thdng. Nhanh chong bd sung cac vi tri quan 1y con thiéu ddng thoi thay thé cac vi tri
khong theo kip yéu ciu phat trién. PNJ ciing dy kién phat hanh 5% c6 phiéu ESOP trong quy 4/2013.

PINH GIA CO PHIEU

Chung t6i tién hanh dinh gia c¢b phiéu PNJ dua trén viéc str dung phuong phap dinh gia kha phd bién 1a phuwong phap chiét khau
ludng cb tire (DDM), va phuong phép xac dinh gia tri doanh nghiép twong déi EV/EBITDA.

Dinh gid theo phwong phap DDM : 28,571 do”‘ng/cp.
v Suét chiét khiu: r; =10% Tang trudng ¢ tirc: 3%/nam (DAS di phong) (Ngudn: DAS téng hop)
V' Cé tirc 2013 ciia PNJ: 2,000 ddng/cp. (ké"hoqch PNJ) Dosnh nghiép ) G tridoanh (o EV;/OEEITlgA
Dinh gid theo phwong phdap EV/EBITDA: ‘72,595 dong/cp. Tsutsumi Jewelry Co. Ltd 745 Nhit Ban 11.00
v' EBITDA ctia PNJ nim 2013: 412.6 ty dong. Damiani S.p.A 149.3 Italia 17.02
(DAS du phéng) Kingold Jewelry 81.8 MSI 9.21
v oz . o . Pranda Jewelry PCL 1041  AnDo 15.43
Chi s6 EV/EBITDA binh quan cua cac doanh nghiép kinh doanh  zp¢jiang Ming Jewelry 543.1 Trung Quéc 13.82
vang bac da quy trén thé giéi: 13.3 Binh quén 13.30
Dinh gid tong hop: Ching t6i két hop hai phuong phap dinh gia trén Phwong phap Dinh gia Ty trong
véi ty trong 50% cho phuong phap DDM va 50% cho phuong phap DDM 28,571 50%
EV/EBITDA va cho ra két qua nhu sau: EV/EBITDA 72,595 50%

Gia ¢ phiéu PNJ 50,583 ddng/cp

PHAN TICH KY THUAT VA QUAN PIEM PAU TU
S / 3 3 Gi4 cb phiéu PNJ dang dao dong
DT . trong vang 27.5. Py la ving
e S N e s e - kha hap dan cho nha dau tu co
?33 ban trong trung va dai han khi
= h01 tu ca duong MA10, MASO0,
o Mlddle Line cua Bolinger Bands

24000

- va Fibonacci Retracment 23.6%

- 33000

e (25/12/2012 - 20/5/2013), bao
2223 hiéu cho su bit dau ciia mot chu
= ky ting mai trong trung han.
=~ Theo quan diém cia chung t6i,
e vung gia mua phu hop cho cb
- phiéu PNJ Ia viing 27.0 - 28.0.
== Thoi han dau tu: 6 thang - 1 nim
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Bdo cdo phéan tich - CTCP Vang bac Da quy Phu Nhudn (PNJ)

TO CHUC THU'C HIEN BAO CAO

Cong ty Ching khoan Ngan hang Pong A (goi tit 13 DAS) 1a thanh vién ctua Tap doan tai chinh Ngan
hang Pong A, hién 13 mot trong cac dinh ché tai chinh 16n nhat Viét Nam. DAS ciing 1a mot thanh vién
chinh thtc cua thi trudng chimg khoan Viét Nam, va dang di dau trong mét sé dich vu tai chinh ¢ cong
nghé cao. DAS hién 1a c6 déng 16n ciia nhidu cong ty, va 1a chi so hitu ciia Cong ty quan 1y Quy dau tu
Pong A. Cong ty hién c6 ddy du cac nghiép vu chimg khoan gdm: Mbi gi6i, Tu doanh, Bao ldnh phat
hanh, Tu vén tai chinh va Tu van dau tu, Luu k¥ ching khoan

H¢é thong chi nhanh
Tru sé chinh:
Dia chi: 56-68 Nguyén Céong Trtt, Quan 1, TP.HCM
Dién thoai: (848) 38218 .666
Fax: (848) 38218.713
Chi nhanh Ha Noi:
Dia chi: 181 Nguyén Luong Bang, Quin Péng Pa, Ha Noi.
bién thoai: (844) 3944.5175
Fax: (844) 3944.5178
Chi nhanh Chg Lén:
Dia chi: 110C Ngé Quyén, Phuong 8, Quan 5, TP.HCM
Dién thoai: (848) 3853.9623
Fax: (848) 3853.9624
Chi nhanh Viing Tau:
Dia chi: 26-28 Pham Hong Thai, P7, TP Viing Tau
Dién thoai: (064) 3584.898
Fax: (064) 3584.899
Phong giao dich Quén 10:
Dia chi: Lau 2, S6 17 H6 B4 Kién, P15, Quén 10. HCM
Dién thoai: (84.8) 3979.7639
Fax: (84.8) 3979.7696

KHUYEN CAO
Bdo cdo ndy chi nham cung cdp théng tin cho cdc t6 chire dau tw cing nhw nha dau tw cé nhdn va
khéng ham y dwa ra 16i khuyén chao mua hay bdan bdt ky chirg khodn nao. Cac quan diém va nhdn
dinh trinh bay trong bao cao khong tinh dén su khdc biét vé muc tiéu va chién luoc cu thé cia tng nha
dau tw. Nha dau ti nén xem bdo cdo nay nhw mot ngu&n tham khao va phai chiu toan bo trach nhiem
doi véi quyét dinh dau tw cia minh. Cong ty Chirng khodn Ngdn hang Pong A (DAS) tuyét doi khong
chiu trach nhiém bat ky thiét hai nao lién quan dén viéc sir dung toan bo hodc tung phdn thong tin cua
bao cao nay.
Cdc quan diém, nhdn dinh, danh gid trong bdo cdo la quan diém ca nhéan cia ca nhan ngwoi viét ma
khéng dai dién cho quan diém ciia DAS va cé thé thay déi ma khéng can béo trude.
Théng tin sir dung trong bdo cdo ndy dwoc DAS thu thip tir nguon déang tin cdy vao thoi diém cong bo.
Tuy nhién, DAS khong dam bdao dé chinh xac thong tin nay.
Bdo cdo nay la tai san va dwoc giit ban quyén béi DAS. Khéng dwoc phép sao chép, phdt hanh ciing
nhu tai phdn phéi bdo cdo vi bat ky muc dich gi néu khéng c¢é vin ban chdp thudn ciia DAS. Vui long
ghi ré nguon khi trich dan néu sir dung cdc théng tin trong bdo cdo nay.
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