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Cap nhat

Ha KN tir MUA xuéng THEM VAO
Ha gi4 muc tiéu xudng 31.400VND

Gia hién tai
Gia muc tiéu
TL tang

Ty suét cb tirc

Hang tiéu dung

Gid tri vdn hoa

SL cd phiéu luu hanh
Murc cao nhét 52 tudn
Muic thdp nhit 52 tudn

GTGD binh quén hang ngay
trong 30 ngay qua

Room con lai cho khéi ngoai
TL s& hiu cla nude
ngoaifroom tdi da cho nudc

Co céu cé déng

26.500VND
31.400VND

18%
7,5%

92 triéu USD

72 triéu

35.100VND
25.000VND

0.1 triéu USD
0 trigu USD
49,0% / 49,0%

Ba Cao Thi Ngoc Dung 16,6%
Viatnam Azalea Fund 6,9%
Dragon Capital 6,6%
Route One 6,0%
Deutsche Bank AG 4.9%
Quy BTCK Béng A 2,8%
Khac 56,2%
So sanh dién bién PNJ va chi s6 VNI
50% PNJ VNIndex
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Bién lgi nhuan giam, nhwng van la cé
phiéu theo chu ki tét

Ching téi ha gia muc tiéu tir 46.300¥ND xudng 31.400VND vi ty trong doanh thu cia
mang giao dich vang miéng tang (chiém 44% doanh thu) khién bién lgi nhuén
chung thap hon so v&i dy bao (8% so véi 9% trwéc day) va chi phi ng vay tang
(8,5% so v&i 7%) do PNJ hién nay vay chu yéu bang tien dong thay vi vang nhw
trwée day. Tuy nhién, ching téi cho rang hién nay la thoi diém phi hop dé tich liy
co phiéu PNJ vi: a) gia co phiéu da giam 22% so véi dau nam; b) gia co phiéu tuy &
mirc hop ly tai PER 8,5 lan véi bién loi nhuan hién tai nhung ching toi cho ring
bién lgi nhuén clia céng ty sé tang khi nén kinh té phuc hdi nhé nhu cau trang sirc
sé quay tré lai; c) PNJ tra loi suét cd tirc & mirc kha hap dan 7,5%; va d) c6 thé c6
Igi nhuén béat thuérng tir viéc thoai von khéi CTCP Nhién Liéu Sai Gon (SFC).

Diéu chinh giam dw bao lod nhuén 8% do bién lod nhuén gop giam

Chung t6i didu chinh giam 8% duw béo loi nhuén 2013 clia PNJ (thdp hon 7% so vé&i muc
tiéu cla cong ty) do céc hoat dong cé bién loi nhuan thap hon nhu mua béan vang miéng
{bién loi nhuan gbp 0,9%) va ban si trang sitrc vang (bién loi nhuan gbp 2%) co ty trong
trong téng doanh thu (75%) cao hon ching t6i dw bdo. Co ciu doanh thu mdi khién bién
loi nhuan chung gidm. Néu nén kinh té phuc hdi, bién loi nhuan sé cai thién, nho PNJ ¢
thurong hiéu manh sé gilp doanh thu tir trang sirc tang.

Kha nédng thu duoc lod nhudn bat thuong tir viéc thoai von SFC

PNJ dw dinh ban cb phan tai CTCP Nhién Liéu Sai Gon (SFC) va udc tinh sé mang lai ty
I& lgi nhuan 50% (khoang 65 ty VND). Céng ty ciing d& nhan duoc mét sé 161 chao mua
tr mot so doi tac tieém nang. PNJ van chua xéac nhan sé hoan tat giao dich trong nam nay
hay khéng, nhung chiing t6i cho rang cd thé céng ty co déng luc thuc hién dé oo thé dat
dwoc muc tiéu loi nhuan ndm 2013,

Loi suét co tlre bing tién mét 7,5% va phat hanh 3,6 triéu cé phiéu ESOP (ty 1& pha
lodng 5%) — PNJ duw dinh sé& tra cd tic bang tién mat 2.000VND/co phiéu va phat hanh
3,6 triéu cd phiéu ESOP tai mikc gia 10.000VND/cb phigu. Chung téi ciing cho réng PNJ
co thé s& d& xuét tam (g cb tie bang tién mat 2013 va quyét dinh ngay phat hanh ¢
phiéu ESOP (qua d6 tang room khéi ngoai thém 1,76 triéu co phiéu) tai budi hop HDQT
vao thang Chin nay.

Thirc té WFéc tinh
Céc chi s6 chinh 2011 2012 2013 2014 2015
Doanh thu (ty ddng) 17.964 B.717 7.591 8.562 9.677
Bién LN gdp 4,1% 8,9% 8.1% 7.9% 7.7%
Bién LN hoat déng (%) 3.6% 3,7% 3,8% 3,8% 3.8%
Bién LN rang 1,4% 3,8% 3,0% 3,0% 3,1%
LN rang chia c6 dong (ty VND) 257 254 225 257 298
EPS diéu chinh (VND) 3.571 3.528 3.124 3.568 4.141
Téng trudng EPS (%) 1,1% -1,2% -11,4% 14,2% 16,0%
Cé tic/CP (ddng) 2.500 2.300 2.000 2.500 2.500
Loi sudt cd tuc (%) 6.2% 6,8% 7.5% 9,3% 9,3%
Gia tri s6 sach/CP (ddng) 18.841 17.250 18.374 19.443 21.083
PER (lan) 9.4 87 8,5 7.4 6.4
PBR (l4n) 2,1 18 14 14 1,3
ROA (%) 9.6% 9,3% 9,2% 10,6% 11,6%
ROE (%) 23,1% 21,2% 17.5% 18,9% 20,4%
No/CSH (%) 115,4% 94,8% 67,3% 65,3% 62.2%
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So lwoc vé cong ty

Linh vwc kinh doanh

Doanh thu
Lei nhuan rong

Yéu té doanh thu chinh
Yéu td chi phi chinh
Yéu to rui ro chinh

Cac dbi thu chinh
Cac khach hang chinh

Lanh dao
BDia chi

San xuét trang sirc vang va bac, nha ban & trang sirc hang
dau Viét Nam.

323 triéu USD (2012)
12 triéu USD (2012)

Ban si trang sirc vang
Nhén céng

Phéng ngtra rdi ro tir bién déng cla gia vang

Céng ty Vang bac da quy Sai Gon - SJC, Doji
Cac clra hang trang strc twr nhan

Ba Cao Thi Nggc Dung (Chu tich HPQT kiém TGD)

170E Phan Bang Luu Website WWW.pnj.com.vn
TP. HCM Email pnj@pnj.com.vn
Dién thoai +84.8.3995.1703

Co cau doanh thu

Co céu lgi nhuén goép

Khac
0%

Muaban 4
vang /4
miéng |
MN% |

Déng gop vao Bién LN

Sho LN gop gop

Trang stic vang 74% 11%

Trang sirc bac 19% 66%

TS“?LEQ Mua ban vang miéng 5% 1%
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57% Khac 3% 80%

Tdng cong 100% 9%
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Nguon: PNJ tinh dén ngay 30/12/2012 va udc tinh cia VCSC

See important disclosure at the end of this document
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NoGi dung cap nhat

e Tang trwdng doanh thu Iinh vire chinh trong 6 thang dau ndm & mirc cao nhung bién loi
nhuan gép giam

Co6 thé co lgi nhuan bat thuéng

Diéu chinh dy bao KQLN 2013

Phan tich bang can dbi ké toan

Binh gia

Co tirc

Tang trwéng doanh thu linh vie chinh trong 6 thang
dau nam & mirc cao nhwng bién loi nhuan gop giam
Téng két KQLN hep nhat 6 thang dau nam 2013

Doanh thu va loi nhuan sau thué hop nhat 6 thang dau ndm 2013 dat 3.819 ty VND (tang 4%
so v&i cung ky) va 90 ty VND (giam 33%), twong dwong 37% muc tiéu loi nhuén 2013.
Doanh thu hop nhét chi tang 4% do PNJ khéng con hop nhat doanh thu cla Vinagas trong 6
thang dau nam 2013 sau khi ban toan bd cd phan (70%) tai Vinagas vao Quy 3/2012. Loi
nhuan giam chi yéu do bién loi nhudn gdp giam nhe (8,2% trong 6 thang dau nam 2013 so
vOi 9% trong 6 thang d&u nam 2012) va thu nhép khac gidm 88% so véi cling ky. Thu nhap
khac giam 88% so véi cung ky la do PNJ khéng nhéan duwoc co tirc bang tién mat tle Ngan
hang Déng A va CTCP Nhién liéu Sai Gén trong khi 6 thang dau ndm ngoai cong ty da nhan
dugc 33 ty déng cd tirc. Hon nira, PNJ khéng cé loi nhudn bét thuéng trong 6 thang dau
nam 2013 trong khi trong 6 thang dau ndm 2012 c6 9 ty VND loi nhuan bat thwéng nhé ban
dat tai Vinh Léc.

Hinh 1: KQLN hop nhét 6 thang dau ndm 2013 cua PNJ

6T dau 6T dau

Pon vi: ty VND Q2/2013 Q2/2012 +- yoy 2013 2012 +/- yoy
Doanh thu 2.050 1.626 26,0% 3.819 3.662 4,3%
Gia von hang ban (1.913) (1.502) 27.3% (3.508) (3.332) 5,2%
Loi nhudn gop 137 124 10,2% 313 330 -5,2%
Bién loi nhudn gdp 6.7% 7.6% 8.2% 9.0%

Chi phi ban hang (65) (79) -18,4% (122) (153) -20,7%
Chi phi quan ly (23) (23) -0,9% (44) (44) 0,0%
Loi nhuén tir HDKD 49 22 126,3% 148 133 11,1%
Bién loi nhuan tir HOKD 2.4% 1,3% 3,9% 3,6%

Thu nhap khac 1 48 -99,0% 10 82 -88,4%
EBIT 50 70 -28,9% 157 215 -26,9%
Chi phi 13i vay (22) (29) -23,2% (42) (57) -27,7%
CP tir céng ty lién két 3 2 21,7% 3 4 -21,6%
Loi nhuén trudc thué 31 44 -29,9% 119 161 -26,4%
Loi nhuan sau thué 24 40 -41,0% 90 133 -32,8%
Bién loi nhugn rong 1.2% 2,5% 2.3% 3,6%

Ngudn: PNJ

Doanh thu tir linh vwc kinh doanh chinh tang trwéng manh trong 6
thang dau nam (da loai trir doanh thu chia cong ty con Vinagas)

Dé co duoc cai nhin ré nét hon vé tinh hinh hoat déng Iinh vwe chinh cia PNJ, chang téi cho
rang cach tot nhat la xem xét KQLN chwa hop nhéat ciia PNJ hay KQLN céc linh vige chinh.
Doanh thu tiv linh vue hoat dong chinh 6 thang dau nam 2013 ting 15% so v&i cung ky, loi
nhudn gbp tlr linh vwe kinh doanh chinh tang 2% va lgi nhuén trudc thué tir ITnh vure kinh
doanh chinh tang 3%.

See important disclosure at the end of this document
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Hinh 2: Tinh hinh hoat déng linh vuc kinh doanh chinh cia PNJ trong 6 thang d&du nam 2013

Qi Q2 | 6Tdau 6T dau Dw bdo
Pon vi: ty ddng 2013 2013 | 2013 2012 4oy | 2013
DTinhvycchinh () tyVND  1.777 2051 | 3827 3343 14,5% | 7.553
LN gdp linh vire chinh  ty VND 169 133 302 295 24%
LNTT linh vue chinh (**)  ty VND 75 27 102 99 29%

Q1 Q2/ | 6Tdau 6T déu Dw béo

2013 2013 2013 2012 +-yoy 2013
Doanh thu tirmg linh vuc

Trang sUrc vang ty VND 1.077 985 2.062 1.793 15,0% 4.262
Ban lé ty VND 837 809 3,5%
Ban si ty VND 1.184 944  254%
Xuét khau ty VND 41 40 1.2%
Mua bén vang miéng  ty VND 649 1.036 1.685 1.454 15,9% 3.131
Trang strc bac ty VND 45 24 69 85 -18,5% 142
Nguén: PNJ, ]
(*) doanh thu tir hoat déng chinh: khéng tinhi doanh thu tir Vinagas (PNJ khéng hop nhat Vinagas tir
Quy 3/2012 tro di)
(**) Loi nhudn trutre thué tr linh vue c6t 16 = LN gép tir finh vue ¢t 16 — chi phi quan Iy va bén hang —
chi phi lai vay

Doanh thu tir linh vwe kinh doanh chinh ting trwwéng manh chi yéu nhé mang béan si
trang sirc vang (ting 25% so v&i cung ky) va mua ban vang miéng (ting 16%). PNJ da
nhan dwoc nhiéu don dat hang tir cac clra hang trang sirc khac dé san xuat trang sirc nhéy
cong suét gén day dwoc mé roéng va dac biét |a nhu cu tlr cac clra hang trang strc tang
ngay cang tang. Theo Nghi dinh 24 va Thong tw 16 ctiia NHNN, phan Ién cac clra hang trang
strc déu khdng dugc phép mua ban vang miéng, vi vay, cac clra hang nay phai chuyén sang
mua ban trang strc vang. Tuy nhién, phan 16n cac clra hang nay déu khong thé tw san xuat,
do d& PNJ tré thanh don vi gia cong ly twéng voi cong suét Ién va ddi ngil tho kim hoan tét
nhat Viét Nam.

Doanh thu 6 thang dau nam 2013 tir hoat déng giao dich vang miéng ting 16% so véi cling
ky nhéy gia vang trong nwéc bién déng manh khién nha dau tw trong nwérce tich cuc giao dich.
Gia vang trong nwéc gidm trén 20% trong 6 thang dau 2013 trong khi chi gidam 4% trong 6
thang dau nam 2012.

See important disclosure at the end of this document
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Hinh 3: So sanh dién bién gia vang trong nwéc va thé gii

Domestic gold price
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YTD 2013 2012
Gia vang trong nwéc -18,1% -20,3% -4.0%
Gia vang the gioi -20,0% -24.9% -2,1%
Nguén: SJC

Bién lgii nhuan gop 6 thang dau nam giam chu yeu do doanh thu tir ban
si trang sirc vang, von c6 bién lgi nhuan thap, chiém ty trong Ién hon.

Du bién lgi nhuan gdp cla ca hai mang ban I1é va ban si trong méng trang strc vang déu cai
thién trong 6 thang dau nam 2013, bién lgi nhuan chung 6 thang dau nam 2013 cla trang
strc vang giam nhe tir 11,9% xuéng 11,6% chi yéu do ty trong cda mang ban si trong tong
doanh thu tang (31% doanh thu 6 thang dau nam 2013 so v&i 28% doanh thu 6 thang dau
nam 2012). Ngoai ra, bién lgi nhuan gép tir hoat déng mua ban vang miéng (0,7% trong 6
thang d&u nam 2013 so véi 0,9% trong 6 thang dau nadm 2012) va linh vuc trang sirc bac
(63,4% trong 6 thang d&u ndm 2013 so voi 70,4% trong 6 thang dau ndm 2012) giam ciing
khién bién loi nhuén gop cia PNJ gidm tir 8,8% xubng 7,9%.

Trong khi d6, bién lgi nhuan gép ctia mang ban Ié cida trang sirc vang tdng manh lén 25,3%
tlr 23,9% vi da gid vang trong nwéc giam 20% nhwng gid ban cia PNJ khéng giam manh
nhu gia vang trong nwéc (vui long xem phan giai thich & dudi dé biét thém vé thay déi ngudn
nguyén liéu san xuat cia PNJ).

Hinh 4: Thanh phan lgi nhuan gdp 6 thang dau nam 2013 tir linh vure chinh ctia PNJ

LN gop tir linh vuc chinh
Bon vi: ty VND (ty VND) Bién LN gop
6T dau 6T dau 6T dau 6T dau
2013 2012 +/-yoy 2013 2012
Téng céng 302 295 2,4% 7,9% 8,8%
Linh vire
Trang strc vang 240 214 12,1% 11,6% 11,9%
Ban fé 212 193 9,4% 25,3% 23,9%
Ban si 26 18 41,4% 2,2% 2,0%
Xuét khéu 2 2 1,2% 5,0% 5,0%
GD vang miéng 12 13 -6,3% 0.7% 0,9%
Trang strc bac 44 60 -26,6% 63,4% 70,4%
Nguén: PNJ

See important disclosure at the end of this document
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Tir dau nam dén nay, PNJ chi mé& thém mét clra hang trang sirc vang
PNJ du kién trong ndm nay sé& mé thém 14 clra hang, trong dé c6 8 clra hang trang sirc vang
va 6 cira hang trang strc bac. Chung téi cho rang PNJ khé co thé dat dwoc muc tiéu nay do
nhu cau trang strc clia nguwdi dén van chua tang tré lai, vi vay chi phi mé thém clra hang co
thé cao hon so véi lgi ich c6 thé mang lai.

Tir thang 01/2013 dén nay, PNJ da mé thém mét clra hang trang strc vang. Tinh dén nay,
PNJ c6 58 clra hang trang strc vang va 88 clra hang trang strc bac (khéng ddi). Chung t6i
cho réng PNJ s& mé thém mét sd clra hang trong Quy 4/2013 nham tang cwéng doanh thu
mua cao diém (Quy 4 va Quy 1).

C6 thé c6 lgi nhuan bat thwéng

PNJ du kién sé thu vé khoan lgi nhuan 50% (khodng 65 ty VND) tir viéc ban cd phan tai
CTCP Nhién Liéu Sai Goén (SFC). Tinh dén ngay 30/06/2013, khoan dau tw vao SFC dat
130,4 ty VND (twong dwong 49,99% cb phan). PNJ da nhan duoc Idi chao mua tlr mot sb déi
tac. Chung téi khéng ré PNJ sé& hoan tét viéc ban cd phén tai SFC trong nam nay hay khéng;
nhung ching téi cho rang PNJ c6 déng lwc dé hoan tat giao dich trong ndm nay nham dat
muc tiéu loi nhuan 2013 1a 241 ty VND.

Dw bao lgi nhuan do VCSC dwa ra

Hinh 5: Dy bao lgi nhuan do VCSC dwa ra

Bon vi: ty VND 2012 2013 YoY% Ghi chu 2014 YoY%
Doanhthu hgpnhdt 6717  7.591  13,0% 8.562  12,8%
Doanh thu chinh(*) 6.428 7.553  17.5% 8.519 12.8%
Doanh thu vang 3647 4262 16.9% 4.905 15.1%
Cong sudt dwoc mé rong gan day gitp PNJ
= i, ! O 0
Ban s 2008 LA 2auli thuc hién dugc nhiéu don hang ban si hon. a4 2000%
Béan 1& du kién s& tang manh trong 6 thang
o, Cudi ndm v&i mua cao dieém la Quy 4 va gia o
Banls 1535 1583 T.0% vang trong nudc & mirc thap gop phan kich L 805
cau.
Mua ban vang o, Giévang trong nudc bién dong manh lam =
ey st 2610 3131 20,0% i dich 501 890 How 3.445 10.0%
Trang strc bac 156 142 -9,1% Nhu ciu cho trang strc bac chua phuc hdi. 148 4.5%
Khac 16 18  13,9% 21 14.1%
Céc linh vuc ¢6 bién loi nhuan thép hon (bén
Lgi nhuan gop 599 614 2,6% sivamua ban vang miéng) ting trudng manh 677 10.3%
hon.
. Chi phi quan Iy va ban hang khéng ddi nher
9 (] 0,
Lgi nhuan tir HOKD 241 280 16,3% ot by chi Bt Hiw G 326 16,5%
LN ngoai HDKD 170 80 -53.0% ;(g;ﬁ;g ¢6 loi nhuan béat thudng nhu ndm 70 12.4%
Chi phi 1ai vay (101) (86) -152% Tong no gidm 20% so véi nam 2012. (83) -3.3%
LN trirere thué 310 275 -11,4% 314 14,2%
LN sau thué 254 225 -11,4% Thué TNDN 25% 257 14,2%

Ngudn: Di béo cia VCSC, (*} doanh thu tie finh vire chinh: khéng tinh doanh thu tir Vinagas (PNJ khéng hop nhéat KQLN
cua Vinagas tor Quy 3/2012 tro di)

See important disclosure at the end of this document
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Dw bao KQLN 2013 ciia chung téi cho thdy doanh thu ting trwéng
nhwng lgi nhuan rong giam.

Chung t6i dy bao doanh thu hop nhét 2013 clia PNJ sé ting 13% nhé [inh vue kinh doanh
chinh (khéng tinh doanh thu cla Vinagas) tang 17,5% so v&i cung ky, thap hon so véi muc
tiéu 21% cla céng ty. Do doanh thu 6 thang d&u nam 2013 tir [inh vire kinh doanh chinh tang
14,5% so v@i cung ky, ching t6i dw bao doanh thu tir linh vic kinh doanh chinh cé nam sé
tang 16,9% so v&i ndm ngodi, chd yéu nhé dy bao doanh thu tir hoat déng chinh trong 6
thang cudi nam sé tang 20,7% so v&i cung ky. Chung téi cho rang KQLN Quy 4 sé tich cuc
hon do Quy 1 va Quy 4 thudng la mua cao diém cla thj trwéng trang strc vi trong giai doan
nay co nhiéu ngay 1& nhw ngay Valentine, ngay Quéc té Phu ni, Giang sinh, Tét va mua cudi
tai Viét Nam.

Chung téi dw bao bién loi nhuan gdp nam 2013 cla céng ty sé giam 0,8% xudng 8,1% (tr
mirc 8,9% trong nam 2012) vi ching tdi cho rdng doanh thu tir cac Iinh vure cé bién lgi nhuan
thdp hon (mang ban si trang sirc vang va gia dich vang miéng) sé tang trwéng manh hon va
chiém ty trong Ién hon trong téng doanh thu so véi cac linh vire ¢é bién loi nhudn cao nhuw
mang ban |é trang slrc vang. Bién loi nhuan gdp cda hoat déng ban si du kién sé cai thién
nhe tr 2,1% lén 2,2% va ban |é trang sirc vang dy kién sé tang tir 23,5% I&n 25,5%.

Chung téi du béo loi nhuén rong ctia PNJ sé giam 11,4% so véi nam 2012, va thap hon 7%
so véi muc tiéu cla céng ty. Diéu nay phan Ién do thu nhdp khac gidm manh, dy kién thap
hon 53% so v&i ndm ngodi (vi nam ngodi PNJ c6 40 ty dong loi nhuan bat thudng tir viéc
ban lai cd phan tai Vinagas). Ching téi cho réng loi nhuan tir ngoai hoat déng kinh doanh cla
PNJ nam 2013 sé& vao khoang 80 ty VND, trong dé 42 ty VND & co tirc sé nhan trong 6 thang
cudi nam 2013 tr Ngan hang Béng A va SFC. Theo quyét dinh ciia BHCB, Ngén hang Déng
A sé tra co tire 1.000VND/cd phiéu, va SFC sé tra co tirc 600VND/co phiéu cho nam 2013.

C6 thé c6 lgi nhuén bt thwéng — Dang chi y, PNJ dang thuwong lugng vai mét sb déi tac
tiém nang quan tdm dén viéc mua lai cd phan tai SFC. PNJ ky vong sé thu vé lgi nhuan 50%
(khodng 65 ty VND) tir viéc ban cd phén tai SFC. Néu PNJ cé thé hoan tat thuong vu nay
trong ndm nay thi cong ty cd thé ghi nhan khodng 65 ty VND lgi nhudn bét thwéng truéc
thué. Tuy nhién, dé than trong nén ching t6i khéng dwa khoan loi nhuan nay vao mé hinh
dinh gia.

Diéu chinh giam dw bao ting trwéng Igi nhuan 2014-2017 13%/nam

Chung t6i cling da diéu chinh giam dy bao KQLN danh cho PNJ dén nam 2017 vdi ting
trwéng trung binh dat 13%/nam tir mic 14%/ndm nhw dy bao trwde day. Chang téi didu
chinh tang dy bao tang tredng doanh thu tlr hoat ddéng ban si trang sirc vang nam 2014-2017
Ién 20%/ndm — cao hon so vai dw bao trrdc day cda ching t6i (10%/ndm) va tang trwdng
doanh thu tir hoat déng ban lé trang st¥c vang phuc héi cham hon, tai mirc 9%/nam. Co céu
doanh thu méi nay sé lam gidm bién loi nhuan chung nam 2017 xudng 7,3% tir mirc 9,3%.

Bién lgi nhuén gép tir trang sirc vang dw bao sé cai thién dén nam 2017 - Chuang t6i du
bao bién lgi nhuan gbp tir linh vrc ban lé trang sirc vang sé tdng nhe |1én 26,5% trong ndm
2017 do nguwdi tiéu ding dang c6 xu hwéng chuyén sang trang surc ¢ thiét ké tinh té hon,
von la cac san pham c6 bién loi nhuan cao hon. PNJ khéng con vay vang tlr cac ngan hang.
Céng ty mua vang nguyén liéu tir thi tredng mé. PNJ duy tri bién lgi nhuén an toan 15%-18%
gia von hang ban cong véi mark-up dé dwa ra gia ban cudi cung thay vi chi tinh tién cong san
xuét nhu trwére day. Hién nay, céng ty diéu chinh mark-up theo xu huéng thi trérng. Vi vay,
bién loi nhuan gop trang strc vang khéng chiu tac déng tir bién déng cua gia vang nhung co
thé bi anh hwéng néu nhu cau ni trang giam.

See important disclosure at the end of this document
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Tang trwéng lei nhuan giai doan 2014-2017 dw bao dat 13%/nam - Vai gia dinh PNJ sé
duy tri chi phi quan Iy va ban hang vao khoang 1,9%-2,1% téng doanh thu va lgi nhuén ngoai
hoat ddng kinh doanh khéng di. Ching téi du bao ting truéng loi nhuan cla céng ty trong
giai doan 2014-2017 sé dat 13%/nam.

Phan tich bang can déi ké toan

Tién va twong dwong tién dwece duy tri tai mire 237 ty VND (giam 51% so
v&i cudi nam 2012)

Tinh dén ngay 30/06/2013, tién mat cla PNJ dat 237 ty dong, gidm 51% so véi tién mat hoi

cudi ndm 2012. Diéu nay chl yéu do cac khoan trong dwong tién (tirc vang miéng) gidm
58% nham thanh todn phan gdc clua cac khoan no.

Téng ne giam 12% nhung chi phi ng tang 1,5% lén 8,5%
Bang 6: Téng no cla PNJ tinh dén ngay 30/06/2013

Pon vi: ty VND 3112/2012 30/06/2013
No' ngén han 1.008 963
No béng VND 430 949
No bang USD 10 14
No bang vang 568 0
Nor dai han 170 78
No' bang vang 170 0
No béng USD 0 78
Tong no 1.178 1.041
Ng/CSH 0,95 0,86
Ngudn: PNJ

Bang can dbi ké toan cla PNJ da cai thién véi ty 1& no/VCSH tinh dén ngay 30/06/2013 gidm
xuébng 0,86 tir mire 0,95 hdi cubi ndm 2012 sau khi tdng ng cia PNJ gidm 137 ty dong xudng
1.041 ty VND (téng no cudi nam 2012 la 1.178 ty VND). Céng ty da thanh toan tat ca cac
khodn no bang vang, tri gia téng céng 738 ty VND va tang ng bang tién dong thém 519 ty
ddng va no bang USD thém 92 ty déng.

No béng vang co |&i suat dao déng trong khoang 4%-5,5%/nam trong khi l&i suat bang VND
vao khoang 8,5%-9,5%/nam. Vi vay, chung téi wdc tinh chi phi no trung binh cé trong sé cua
PNJ I&n t&i 8,5% trong nam 2013 (ty |& nay ndm 2012 la 7%).

See important disclosure at the end of this document
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Dinh gia

Ty déng Céc gia dinh chinh
Phuong phap dinh gia CKDT 5 nam WACC 10,2%
Gia muc tiéu 31.372 Thué suat 41,1%
Téng dong tién tw do chiét khau 1.326 Thué suét bién 25%
Gia tri hién tai 1.642 Chi phi CSH 12,5%
I?E:gé Sc;:gig tién tw do chiét khau va gia 2 068 L suét phi rdi ro s
+ Tién mat va dau tw ngan han 469 Phi bao hiém rii ro CSH 8.0%
- Nor ngén va dai han 1.178 Hé sd beta 0,52
- Loi ich cb dong thiéu sd 0 Chi phi ng 8.5%
Gia tri von CSH 2.259 Ty & no 3%
Gia tri doanh nghiép 4615
EV/EBITDA (l4n) 8,1
2013 2014 2015 2016 2017
FFCF
EBIT*(1-thué) 360 396 442 485 528
Céng: khau hao (65) (72) (80) (88) (95)
Trir: ddu twr XDCB 29 23 26 26 26
A von lu déng (39) (10) (11) (11) (13)
Dong tien t do 66 -81 -118 -113 -132
DTTD chiét khau 342 257 259 299 314

Theo tinh toan cla chung t6i, gia muc tiéu cta co phiéu PNJ la 31.400VND, dya trén phuwong
phap chiét khdu dong tién 5 ndm véi WACC 14 10,2%, hé sb beta 0,52, 1&i suét phi rdi ro
8,3%, phan bu rdi ro 8% va chi phi no 8,5%. Gia muc tiéu cho thay PER 2013 14 10,1 lan va

PER 2014 |a 8,8 Ian.
R F
Co twee
Lich tra co Loai hinh Ngay GD Ngay dang | Ngay thanh | Tinh trang
tirc khéng Ky cudi toan
hwéng
quyeén
FY13 dividend | Co tlc bang tien mat | Chua quyét | Chwa quyét | Chua quyét | Chua quyét
tai mirc WND2.000/cd | dinh dinh dinh dinh
phiéu

Ngudn: DRC

Tai DHCD 25/04/2013, c6 déng PNJ da théng qua mirc cb tirc bang tién mat nam 2013 Ia
2.000VND/cé phiéu (loi suat co tie 1a 7,5%). PNJ sé& hop HPQT trong thang 09/2013 va cb
thé s& xem xét viéc tam (rng mdt phan cb tlrc ndm 2013 va lich phat hanh 3.6 triéu c6 phiéu
ESOP cho nhan vién (twong dwong 5% cd phiéu lwu hanh hién nay). Cac cé phiéu ESOP
nay sé bi khoa trong vong 3 nam. PNJ sé khoéng phat hanh cb phiéu ESOP cho dén cubi nam
2015. Khi PNJ phat hanh 3,6 triéu c6 phiéu ESOP, room khéi ngoai sé tang thém 1,76 triéu

co phiéu.

See important disclosure at the end of this document
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Tong két két qua hang quy

ty dong

2013 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 1.769 2.050 na na 3.819
LN gdp 176 137 na na 313
Bién LN gop (%) 10,0% 6,7% na na 8,2%
LN tir hoat dong 98 49 na na 147
Bién LN hoat dang (%) 5,6% 2.4% na na 3,9%
LN rong 66 24 na na 90
Bién LN réng (%) 3.7% 1,2% na na 2,3%
2012 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 2.036 1.626 1519 1.536 6.717
LN gbp 206 121 155 112 599
Bién LN gdp (%) 10,1% T7.4% 10,2% 7.3% 8,9%
LN tir hoat dong 111 18 82 26 241
Bién LN hoat ddng (%) 5,5% 1,1% 5.4% 1.7% 3.6%
LN réng 93 40 87 29 254
Bién LN rong (%) 4.6% 2.4% 5.8% 1,9% 3.8%
2011 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 3.737 4.542 6.498 3.189 17.964
LN gép 225 141 197 184 599
Bién LN gdp (%) 6,0% 3,1% 3.0% 5,8% 3.3%
LN ttr hoat dong 129 61 102 62 241
Bién LN hoat ddng (%) 3.5% 1,4% 1,6% 1,9% 1,3%
LN rong 94 54 50 49 254
Bién LN rong (%) 2,5% 1,2% 0.8% 1,5% 1,4%

Lich céng bd KQLN

Loai hinh Ngay céng b dw kién
Q1/2013 Hop nhat 20/04
Q2/2013 Hop nhat 20/07
Q3/2013 Hop nhat 2010
Q4/2013 Hop nhat 20/01

See important disclosure at the end of this document
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Bao cao tai chinh

Ty déng

KQLN

Doanh thu thugn

- Gia vbn hang ban
Legri nhuén gdp

- Chi phi ban hang

= Chi phi quén Ii DN
LN thuén HOKD

- (L&} / lai ty gia

= Lgi nhuén khac
EBIT

= Chi phi lai vay

Loi nhuén tnede thué
- Thué TNDN

LNST

- Lgi ich CBTS
LNST cb déng CT Me

EBITDA
Sb CP I hanh (trigu)
EFS

Tang trirong

Téang tnrding doanh thu
Tang trrdng LN HBKD
Téang tnrding EBIT
Tang tnrding EPS

Chi s6 kha ning sinh
lgi

T{ suat lgi nhuan gép
Ti suét LNST

ROE %

ROA %

Chi s6 higu qua van
hanh

Sé ngay tén kho
Sé ngay phai thu
Sé ngay phai tra
TG luan chuyén tign

Chi s6 TK/dan bay TC
CS thanh toan hign hanh
C5 thanh toan nhanh
CS thanh toan tign mat

Mg/ Tai san

Ng/ Vén sl dung

Mg/ Von CSH

Ng ngén han / V6n CSH

5

Thure té
2012

6.717
-6.118
599
-268

426
72
3.528

-62.6%
-31,3%
-2,6%
-1,2%

8.9%
3.8%
21,2%
9,3%

52,5
1.5
52

488

1.2
0.5
0.4

0.5
0.5
0.9
4.1

2013

7.501
-6.977
614
-243

275
-50
225

0
225

381
72
3.124

13.0%
16,3%
-12,4%
-11,4%

8.1%
3.0%
17.5%
9,2%

40,7
0,6
3.4

38.0

1,1
0.4
03

0.4
0.4
0.7
4,2

See important disclosure at the end of this document

D bao

8.562
-7.884
677
-257
-94
326

419
72
3.568

12.8%
16,5%
10.1%
14.2%

7.9%
3.0%
18,9%
10,6%

3T
0.5
3.8
34,4

ik
0.4
0,3

0.4
0.4
0.7
4.8

467
72
4.141

13.0%
13.2%
11.4%
16,0%

7.7%
3.1%
20.4%
11,6%

376
0.5
33

349

1.4
0.5
0.4

0.4
0.4
0.6
57

Ty ding

Bang can dbi ké toan

+ Tign va teong deong
+ Bau tv TC ngén han

+ Cac khoan phai thu

+ Hang tén kho

+ Tai san ngén han khac
Téng tai san ngan han

+ Tai san dai han

+ Khiu hao lay ké

+ Tai san dai han

+ Bau tw tal chinh dai han
+ Tai san dai han khac
Téng tai san dai han
Téng Tai san

+ Phai trd ngan han
+\ay va ng ngan han

+ Phai trd ngan han khac
Ner ngén han

+ Vay va ngr dai han

+ Phai tra dai han

N dai han

Téng ng

+ CO phiéu wu dai

+ Thang dw

+\on digu &

+ LN chura phan phéi

+ Loi ich cb dbng thigu sb
Vén chi sé& hiru

L Y & 3
Tong céng nguon von

Lwu chuyén tién t§

Tién dau nam

Lot nhuén sau thué

+ Khiu hao liy ké

+ Thay d@bi vén leu d8ng
+ Biéu chinh khac

Tién tir hoat dgng KD
+ Chi mua sam TSCB
+ Bau tr khéc

Tién tir dau tw

+ Chtire da tra

+ Tang (gidm) vén

+ Tang (gidm) no ngén
fdai han

Tién tir hoat dong TC
Téng Iru chuyén tién t&

& s "
Tien cuci nam

Thirc t&
2012

469

16
791
67
1.343
520

432
761

1.200
2.543

1.008
70
1.130
170

171
1.301

105
720
417

1.242
2.543

2013

10
765

1.151
559
-109
450
761

1.218
2.370

76
890

1.046

1.047

105
720
498

1.323
2.370

469

228
21

311

D bao
2014

342

12

1.285

-131
437
761

1.208
2.491

1.008
85

1.091

105

720
575

1.400
2.491

309
257

2015

387

13
a79

1.447
579
-157
422
761

1.190
2.637

73
859
101

1.033

85

1.119

105

720
893

1.518
2.637

342
298

-118

206
-11

-11
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Xac nhan cua chuyén vién phan tich

Tai, Vi Thi Tra Ly, xdc nhén rdng nhitng quan diém duge trinh bay trong bao cao nay phédn anh ding quan diém ca
nhan ciia ching t6i vé cdng ty nay. Ching t6i cling xac nhan ring khéng cd phdn thi lao nao cla ching tai 43,
dang, hodc sé trigc tiép hay gian tiép oo lién quan dén cac khuyén nghi hay quan diém thé hién trong bédo cdo nay.
Cdc chuyén vién phan tich nghién cthu phu trich cdc bao cdo ndy nhan duoc thi lao dua trén nhidu yéu t khac
nhau, bao gém chét lrong, tinh chinh xdc cla nghién clu, va doanh thu clia céng ty, trong dé bao gdm doanh thu ti
cac don vi kinh doanh khac nhuw bd phan Mai gidi td chirc, hodc Tw vén doanh nghiép.

Phwong phap dinh gid va Hé théng khuyén nghj cia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dura ra dua trén mic tang/gidm tuyét ddi cla gia
cf phiéu dé dat dén gia myc tiéu, dugc xac dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khdng
lién quan dén hoat déng thi tréng. Cong thive nay duge ap dung tr ngay 1/11/2010.

Céc khuyén nghj Binh nghia

MUA Néu gia muc tiéu cao hon gid thi trudng 20%

THEM VAO Néu gia muc tiéu cao hon gia thi treéng 10%-20%
NAM GITY Néu gia muc tiéu cao hodc thdp hon gid thi trudng 10%
GIAM Néu gia muc tiéu thap hon gia thi trueng 10%-20%
BAN Néu gia muyc tidu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI  Bé& phan nghién ciu dang hodc co thé sé nghién ciiu ¢b phiéu nay nhung khéng
dira ra khuyén nghi hay gia muc tiéu vi Iy do chil quan hodc chi dé tuan thi céc
guy dinh cla luat va/hodc chinh sach cong ty trong trudng hop nhét dinh, vi du
nhu khi VCSC dang thue hién dich vu tu van M&A hay tr van chién lugc nao doé

lién quan dén céng ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho cd phidu ndy bi hodn lai vi chua co di
HOAN théng tin co s& dé xac dinh khuyén nghi diu tw hodc gia muc tiéu. Khuyén nghi
ddu tuw hodc gid muc tiéu trude do, ndu oo, khéng con hidu lyc dbi véi cd phidu
nay.

Trir khi co khuyén céo khéc, nhing khuyén nghi d4u tw chi co gid tri trong vong 12 thang. Nhing bién ddng gia trong
tromg lai co thé lam cho céc khuyén nghi tam théi khdng khdp véi mic chénh léch gidra gia thi trudng clia cd phiéu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi déu tu can durgre thue hién mét cach linh hoat.

Gia myc tiéu: Trong hau hét trirémg hop, gia muc tiéu sé twong ting voi danh gia cla chuyén vién phan tich vé gia
tri hop Iy hién tai ca cé phiéu. Gid muc tiéu 1a mic gia ob phiéu nén duoc giao dich & hién tai néu thi trugng déng v
quan diém clia chuyén vién phan tich va 6 nhing yéu té xic tac cdn thiét d& tao ra sy thay déi nhan thic trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thei han xdc dinh sé khéng c6 tin tiee, su kién hodc
yéu td thic ddy can thiét dé cd phidu cé thé dat dén gia tri hop Iy thi gia muc tidu co thé khac vai gia tri hop Iy, Vi
thé, trong hiu hét trromg hop, khuyén nghi clia chung ti chi 1a danh gia sw chwa phi hop gidra gia thi trwang hién
tai va gia tri hop ly hién tai cia cd phiéu theo quan diém ctia ching t6i.

Phwong phap dinh gid: Bé xac dinh gia myc tiéu, chuyén vién phan tich c6 thé sir dung nhiéu phwong phap dinh
gia khac nhau, bao gém nhung khéng gidi han, phurong phép chiét khiu déng tién tw do va dinh gia so sanh. Viéc
Iwra chon phurong phép iy thudc vao timg nganh, cong ty, tinh chét cb phiéu va nhidu yéu té khac. Két qua dinh gia
¢ thé dua trén mot hode két hop nhidu phuong phap sau: 1) Binh gia duwa trén nhidu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhoém céng ty va dua vao sé liéu qua khir, 2) Mé hinh chiét khiu
(DCF, DVMA, DDM); 3) Phuong phap tinh téng gid tri céc thanh phin hodc cac phuong phap dinh gia dua vao
tai san; va 4) Phwong phép dinh gia str dung loi nhudn kinh té (Loi nhudn thing du, EVA). Cac md hinh dinh gia
ndy phu thudc vao céc yéu td kinh té vi mé nhuw tang trdng GDP, 141 sudt, ty gid, nguyén liéu véi cdc gid dinh khac
vé nén kinh t& cling nhw nhiing rdi ro vén c6 trong céng ty dang xem xét. Ngoai ra, tam Iy thi truéng cling co thé anh
hudng dén viéc dinh gia cong ty. Qua trinh dinh gid con can ol vao nhirng ki vong o6 thé thay ddi nhanh chéng ma
khong cén théng bao, tily vao sw phat trién riéng cta tiing nganh.

Rui ro: Tinh hinh hoat déng trong qua khit khéng nhét thiét sé dién ra trong tw cho cédc két qua trong twong lai. Ty
gia ngoai té co thé anh huéing bat Ioi dén gia tri, gia hodc loi nhuan cla bét ky chirng khoan hay céng cu tai chinh
nao co lién quan dugc ndi den trong bao cao nay. Pé duoc tw vin diu tw, thue hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé véi don vi dai dién kinh doanh elia khu vire dé duge gidi dap.

See important disclosure at the end of this document
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Lién hé

Tru sé& chinh

Thap Tai Chinh Bitexco, Lau 15
2 Hai Triéu, Quéan 1, Tp. HCM
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ctru va Phan tich
Trwéng phong cao cap
Toén Minh Phuong, ext 146

phuong ton@vesc.com.vn

CV cao cap, Dinh Thi Nhw Hoa, ext 140
CV cao cap, Ngb Bich Van, ext 130

CV cao cap, Nguyén Xuan Huy, ext 139
CV cao cap, Nguyén Thé Anh, ext 194
CV vi md, Nguyén Duy Phong, ext 120

Chi nhanh Ha Noi
109 Tran Hung Pao, Quén Hoan Kiém, Ha Noi
+84 4 6262 6999

Phoéng giao dich
236 - 238 Nguyén Céng Trir, Quan 1, Tp. HCM +84
8 3914 3588

Phong Nghién clru va Phan tich
+84 8 3914 3588

research@vcsc.com.vn

Chuyén vién, VU Thi Tra Ly, ext 147

Chuyén vién, Nguyén An Thién Trang, ext 116
Chuyén vién, Bang Van Phap, ext 143
Chuyén vién, Nguyén Tri Binh, ext 149

CV PTKT, Nguyén Thé Minh, ext 142

Phéng Giao dich chirng khoan khach hang té chirc

& ca nhan nudc ngoai

Té chirc nwérc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel tosto@vesc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh
Chau Thién Tric Quynh
+84 8 3914 3588, ext 222

guynh.chali@gc:;c:.com.vn
Khuyéen cao

Té chirc trong nuwéc
Nguyén Quée Ding

+84 8 3914 3588, ext 136
dung.nguyen@vcsc.com.vin

Ha Noi

Nguyén Huy Quang

+84 4 6262 6999, ext 312
uang.nguyen SC.COMmM.vN

Bdo cdo ndy dugc viét va phat hanh bdi Cong ty CA phin Ching khodn Ban Viét. Bdo cdo nay duoc viét dira trén
ngudn théng tin ddng tin cay vao thai diém céng bd. Cong ty Cd phan Chiing khodn Ban Viét khdng chiu trach nhiém
vé dd chinh xac cla nhiing thdng tin nay. Quan diém, du bdo va nhiing udée lugng trong bao cdo nay chi thé hién y
kién cla tac gia tai thdi didm phat hanh. Nhiing quan didm nay khong thé hién quan diém chung ctia Céng ty C&
phdn Chirng khoan Ban Viét va co thé thay ddi ma khéng cin théng bdo trude. Bdo cdo nay chi nhdm muc dich
cung cép théng tin cho cdc td chire d4u twe cling nhuwr cdc nha ddu tw ca nhan ciia Céng ty ¢ phén chirng khodn Ban
Viét va khdng mang tinh chét méi chao mua hay ban bét ky chimg khoan nao dugc thdo ludn trong bao cdo nay.
Quyét dinh clia nha dau tu nén dwa vao nhiing swr tw van déc 1&p va thich hop vai tinh hinh tai chinh ¢ling nhu muc
tiéu du tr riéng bigt. Bao co ndy khdng duoe phép sao chép, tai tao, phat hanh va phan phdi véi bét ki muc dich
ndo néu khéng dugc sw chip thusn bang van ban clia Céng ty CA phdn Chimg khoan Ban Viét. Xin vui ldng ghi ré
ngudn trich din néu sir dung c4c théng tin trong bao cédo nay.

Lich st khuyén nghi

Ngay Khuyén nghi Gia dong cira Gia muc tiéu
27/08/2013 THEM VAO 26.500 31.400
01/02/2013 MUA 31.600 46.300
16/11/2012 MUA 31.400 41.800

See important disclosure at the end of this document
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