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Hoat déng kinh doanh cot 16i
co6 dién biéen tot

Chung téi nang mikc khuyén nghi cho PNJ 1én KHA QUAN mic di gia cb phiéu da ting
12% ké tir khi chiing tbi ra bao cdo cip nhat gan day nhét. Ching téi nang gia muc tiéu
tir 31.400 dong/cd phiéu 1én 34.800 dbdng/cé phiéu vi tin rdng viéc két hop giika phwong
phap dinh gia chiét khau dong tién (DCF) (50%) va PER (50%) la cach phi hop dé dinh
gia PNJ thay vi chi ding phwong phap DCF. Ching t6i cho ring PNJ sé tiép tuc ting
trurdng tot nhér doanh thu ciia céc cira hang hién tai cai thién so véi cling ky nam truwérc,
hé théng clra hang dwore mé réng va bién loi nhudn gép ting.

Linh vire ban 1é hoat déng tot bl lai cho anh hwéng tir viéc hop nhit véi SFC trong nam
2014

Chting t6i dur bdo doanh thu tir hoat déng kinh doanh ¢t I6i (chwa bao gém CTCP Nhién liéu
Sai Gon — SFC) sé tang 10%, nhé viéc mé réng chudi cira hang va doanh thu cla cac cla
hang hién tai tang trung binh 9% so v&i cing ky ndm 2013. Bién lgi nhuan gdp cua hoat dong
kinh doanh cét |6 sé tang nhe 1&n 8% vi nguoi tiéu ding chuyén sang cac san pham cé bién loi
nhuén cao hon nhu da quy va kim cuong. Tuy nhién, hoat déng kinh doanh ctia SFC cd bién lgi
nhudn thap va vi PNJ chi hop nhét véi két qua loi nhudn clia SFC ké tir Quy 2/2013, nén nam
2014 s8 14 nam dau tién PNJ hop nhét voi két qua lod nhuan cé nam cua SFC. Do do, bién |gi
nhuan téng hop s& giam tir 7,5% xudng 6,9% trong nam 2014. Tuy vay, ching téi van ky vong
lgi nhuan gdp hop nhat va loi nhudn rong sé tang lan Irot 14,7% va 23,1%, nhé doanh thu tang
manh va loi nhudn tai chinh tang tir viéc nhén cé tire do Ngan hang TMCP Béng A chi tra.

Gia muc tiéu cho phép ty 16 ting 13%, v&i loi suét cb tirc 13 6,5%

Chuing tai ndng gia muc tiéu tir 31.400 ddng/cd phiéu 1én 34.800 déng/cd phiéu vi tin rang viéc
két hop gilra phuong phap dinh chiét khau dong tién (DCF) (50%) va PER (50%) 1a cach pha
hop d& dinh gia PNJ thay vi chi dung phuong phap DCF. Mac du PNJ dang giao dich & mirc
PER cao hon cac cong ty khac clng nganh nhung ty suét loi nhudn trén tai san (ROA) cia PNJ
nam trong nhém cao nhat so véi nhitng cong ty cling nganh. Vi vay, ching t6i cho rang PNJ
giao dich & miec PER 10 Ian 1a hop ly, cao hon mirc trung binh clia céc cong ty khac 1a 9 Ian.
Két hop phwong phap dinh gia PER va DCF, chuing t6i dura ra gia muc tiéu 34.800 dong/co
phiéu.

Loi nhuan ndm 2013 giam manh do hop nhét véi SFC va loi nhudn tai chinh giam

C6 phén clia PNJ tai SFC tang tir 49,99% |8n 50,02% sau khi PNJ nhan cd tire bang ¢b phiéu,
cu thé PNJ nhan dugc nhiéu hon mét chiit so véi cac nha dau tw khac sau khi lam tron sé cd
phiéu ma cong ty nay nhan dugc. Do do, PNJ budc phai hop nhat véi SFC. Viéc hop nhét gitp
doanh thu cia PMNJ tang 25% so véi ndm 2012, nhung khién bién loi nhudn gop giam tr 8,9%
xudng 7,5%. SFC co bién loi nhudn gdp 3% so véi cac nganh chi chét trong hoat déng kinh
doanh cta PNJ 1a 7,8%. Ngoai ra, loi nhuan tai chinh ndm 2013 giam manh do PNJ nhan dwoc
it cd tire tir cac céng ty lién két hon so véi ndm 2012, Nhin chung, loi nhudn réng giam 34% va
EPS giam 37%.

Cac chi s6 chinh 2012 2013] 2014 2015 2016
Doanh thu (ty déng) 6.717 8.911| 11.151 | 12.396 13.789
Lo nhuan réng (dng) 254 168 207 232 267
Bién loi nhusn gép (%) 8,9 7.5 6.9 6.9 6,9
Bién loi nhuén réng (%) 38 2,0 1.9 19 19
EPS pha loang (déng) 3.534 2228 2742 3.072 3.534
Téng trudng EPS (%) | a7 23 12 15
Cé tic/cd phigu (ddng) 2.083 1.387| 2.000 2.000 2.000
Lo sudt cb tirc (%) & gid hién tai 6,5 4.7 6,5 6,5 6,5
PER & gia hién tai (14n) 8,7 13,8 109 98 85
ROA (%) 9,3 6,3 67 71 78
ROE (%) 21,2 13,2 144 154 16,6
Ng/CSH (%) 94,9 91,7 99,8 99,1 96.4

See important disclosure at the end of this document

WWW.VCSC.Com.vn | VCSC<GO> Viet Capital Securities | 1




VIET CAPITAL

SECURITIES

ty ding
KQLN
Deoanh thu

- Gig vbn hang ban
Lei nhuan ghp

- Chi phi bén hang

- Chi phi quan Ii DN
LN thuén HBKD

- (LO) / 1ai ty gia

- Lo nhuén khac
EBIT

- Chi phi lai vay
Lo nhuan tredc thué
- Thué TNDN
LMNST

- Lgi ich CBTS
LNST cd dang CT Me

EBITDA
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Bao cao tai chinh

Thirc té
2013

8911
(8.241)
670
(263)
(113)
204

0

28
azz
(84)
239
(64)
174
(6)
168

32
76
2.228

33%
22%
=22%
-37%

7.5%
1,9%
13,2%
6,3%

41,6
11
3.6

38,0

1.2
0.4
0.4

0.4
0.5
09
3.9

2014

11.151
{10.382)
769
(293)
(128)
348

0

27

a7s5
(108)
266
(8)
207

i

207

304
76
2.742

25%
18%
16%
23%

6,9%
1,9%
14,4%
8,7%

376
1.7
38

35,5

1.1
0.4
04

s

0.5
0.5
1.0
34

Dur bao
2015 2016
12.396 13.789
(11.540) (12.833)
856 a57
(324) (358)
(142) (158)
300 440
0 0
27 27
417 467
(119) (125)
208 343
(66) (75)
232 267
0 0
232 267
440 490
76 76
3.072 3.534
1% 1%
12% 13%
1% 12%
12% 15%
6,9% 6,9%
1,9% 1,9%
154% 16,6%
T1% 7,8%
4.7 338
L 1,9
35 a5
33,2 323
1,2 1,2
0.4 0.5
04 04
0.5 0.5
05 05
1.0 1.0
3.5 ar

ty ding
Bang can déi ké toan
Tién va trong duang
Béu twr TC ngan han
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Thurc t&
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45
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79
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366
(107)
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509
389
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2962

12
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Tong két két qua hang quy

Ty dong

2013 [y Q2 Q3 Q4 YTD
Doanh thu 1.769 2.050 2.552 2.541 8.911
Loi nhuan gop 176 137 153 204 670
Bién LN gdp (%) 10,0% 6,7% 6.0% 8,0%  7.5%
Loi nhuan i hoat déng 98 49 59 88 294
Bién LN hoat dong (%) 5,6% 2,4% 2,3% 35%  33%
LN rong 66 24 33 46 168
Bién LN rong (%) 3,7% 1,2% 1,3% 1.8%  2.0%
2012 oy Q2 Q3 Q4 YTD
Doanh thu 2.036 1.626 1.519 1.536 6.717
Loi nhuén gép 206 124 155 114 599
Bién LN gop (%) 10,1% 7.6% 10,2% 74%  89%
Loi nhuan i hoat dong 111 22 82 26 241
Bién LN hoat dong (%) 5,5% 1,3% 5.4% 1,7% 3,6%
LN rong 93 40 87 33 254
Bién LN rong (%) 4,6% 2.5% 5.8% 2.2% 3,8%
2011 Q1 Q2 Q3 Q4  YTD
Doanh thu 3.737 4.542 6.498 3.189 17.967
Loi nhuan gép 225 141 197 184 746
Bién LN g6p (%) 6,0% 3.1% 3,0% 58%  4,2%
Loi nhuan tir hoat déng 129 61 102 62 355
Bién LN hoat dong (%) 3,5% 1.4% 1.6% 1,9% 2,0%
LN rong 94 54 50 49 247
Bién LN rong (%) 2,5% 1,2% 0,8% 15%  14%

Lich céng bd két qua lgi nhuan

Loai hinh Ngay céng bé dw kién
Q1/2014 Hop nhét 10/05/2014
Q2/2014 Hop nhét 10/08/2014
Q3/2014 Hop nhét 10/11/2014
Q4/2014 Hop nhét 11/02/2015

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 3
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So lwoc vé cong ty

Linh vwe kinh doanh

Doanh thu
Leii nhuén rong

Yéu to doanh thu chinh
Yéu to chi phi chinh
Yéu to rti ro chinh

Cac doi tha chinh

Cac khach hang chinh

San xuét trang strc vang va bac, nha ban Ié trang strc hang

dau Viéet Nam.
422 triéu USD (2013)
8 triéu USD (2013)

Ban si trang sirc vang

Nguyén liéu

Phong ngtra rii ro tr bién déng cia gia vang
Cong ty Vang bac da quy Sai Gan - SJC, Daji
Cac clra hang trang stkc tw nhan

Lanh dao Ba Cao Thi Ngoc Dung (Chd tich HDQT kiém TGD)
Bia chi 170E Phan Bang Lwu, Q. Pha Nhuan, TP. HCM
Website WWW.pnj.com.vn
Email pnj@pnj.com.vn
bién thoai +84.8.3995.1703
I Co cau doanh thu Co cau bién lgi nhuén gép
Phan khic ahonngop: Baniol
sah phim vao lgi nhuén
nhuingdp  gdp %
Ban lé 72% 27,5%
Kinh doanh si 10% 2.8%
Kinh doanh 3% 0,6%
Xuét kh&u 2% 13,1%
Bong ho
& dich vy 2% 30:5%
Xang dau 1% 3%
Co cau chi phi Co cau von
Chiphi_,_ Nhan Loi ich
khdu =£0nd__ Khéc CDTS,
hao 2% 3%
0%
Vén
CSH,
Nguyén 46%
liéu(van
g.trang
-sire,
bac :
O han,
4%

Nguon: PNJ vé wéc tinh eda VCSC tinh dén 31/12/2013 (Sau 2 quy hop nhét véi SFC)

See important disclosure at the end of this document
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No6i dung cap nhat
¢ Tinh hinh nam 2013
e Trién vong lgi nhudn nam 2014
+ Binh giad

Tinh hinh nam 2013

Két qua lgi nhudn hop nhéat

Trong Quy 3/2013, SFC tré thanh céng ty con ctia PNJ sau khi SFC tra ¢b tirc cho cb dong,
qua do6 khién cb phan ctia PNJ & SFC tang tir 49,99% lén 50,02% (da lam tron s6). Do do,
PNJ buéc phai hop nhét véi SFC trong ban bao cao tai chinh, gilp cho doanh thu trong Quy
2/2013 tang vot 67% so voi clng ky nam 2012. Tuy nhién, do SFC cd bién lgi nhuén thap
khoang 3% nhwng déng gop 15% vao doanh thu hop nhat ctia PNJ va 11% vao loi nhuan gdp
hop nhét, nén khién cho bién loi nhuan gdp chung gidm tr 8,9% xudng 7,5%. Néu két qua loi
nhuan ca nam cla SFC dugc hop nhéat voi PNJ trong ndm 2013 thi téng doanh thu sé dat

10.000 ty déng va bién lgi nhuén gop sé la 6,8%.
Hinh 1: KQLN cong ty me vs. KQLN hgp nhat nam 2013

Cdng ty me
Doanh thu 7,546
Gia von hang ban 6,946
Loi nhuan gdp 600
Bién lgi nhuan gép 8.0%
Chi phi ban hang 233

Chi phi guan Iy 92

Loi nhuan tir HBKD 276
Bién LN tr HDKD 3.7%
Loi nhuan khac 1
EBIT 164
Chi phi lai vay 76
LN tir cng ty lién két

Loi nhuan truéde thué 240

Loi nhuan sau thué 182
Bién |gi nhuan rong 2.4%

SFC
2,447
2,363

84
3.4%
37
25
23
0.9%
1
20
7

26
20
0.8%

Hop nhat

8,911
8,241
670
7.5%
263
113
294
3.3%
1
155
84
4.5
239
174
2.0%

YoY%
33%
35%
12%
-16%
-2%
26%
22%
-8%

-96%

-62%

-18%

-56%

-23%

-31%

-34%

Nguan: Bao cao tai chinh cua PNJ va woe tinh cua VCSC

Hoat déng kinh doanh cot 16i

Hoat déng kinh doanh cét 16i cla PNJ (chwa bao gbm SFC) vén co dién bién tét trong nam
2013 véi doanh thu tang 18% méc dl nén kinh té chwa héi phuc. Tuy bién lgi nhuan gép gidm
tir 8,6% trong nam 2012 xudng 7,8% trong nd&m 2013, két qua nay phén Ion la do co cau sén
pham, v&i cac phan khuc cé bién lgi nhuan thap nhw kinh doanh si trang strc vang va kinh
doanh vang miéng chiém ty trong lén trong téng doanh thu. Chi cé bién loi nhuan gop tir kinh
doanh vang miéng va trang strc bac gidm xubng (PNJ khéng duoc phép tw san xuat vang
miéng ké tor Quy 3/2012), con thue té thi cac phan khic khac co bién lgi nhuan gdp cai thién.

Hinh 2: Tinh hinh doanh thu hoat déng kinh doanh cét 16i

Phéan khic san pham 2012
Ban lé 1,696
Trang sirc vang 1,555
Trang strc bac 134

Trang strc Jemma 7

KD si trang sirc vang 2,006
KD vang miéng 2,609
Xuat khau 101
Trang surc vang 86
Trang surc bac 15
Déng hd & dich vu 16
Téng cdng 6,412

2013
1,759
1,648
109
2
2,451
3,268
106
86
20
19
7,584

YoY %
4%
6%

-18%
-70%
22%
25%
5%
0%
36%
19%
18%

Ngudn: Bao cao tai chinh cda PNJ va wérc tinh cda VCSC

See important disclosure at the end of this document
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Trien vong loi nhuan nam 2014
Trién vong nganh ban Ié va thi trwéng trang sirc vang tai Viét Nam
Vi hon 90 triéu dan, Viét Nam 1a mét thi treéng ban 1€ Ién va nhiéu tiém nang. Ké tlr ndm
2001, kinh doanh ban lé luén déng gop trung binh 15% cho téng gia tri GDP. Trong 10 nam
qua, nganh ban |é cia Viét Nam co ty & tAng trrdng kép hang ndm (CAGR) dat 24% va dwagc
ky vong sé& tiép tuc tang 14% hang nam trong ndm 2014 va 2015. Vi vay, nhiéu tap doan ban
I& quéc té Ién nhuw Lotte Mart, Aeon va Big C dang Ién ké hoach thdm nhéap thi trwéng.
Cé mét méi twong quan rat rd gitka ting trudng GDP va téng mure tang trerdng ban 18, Véi tde
do tang treéng GDP du bao dat 5,8% trong ndm 2014 so véi 5,4% trong ndm 2013, ching toi
tin ring nganh ban |é sé tang trudng tét trong nadm nay.
Hinh 4: Téng mirc tng trwéng ban 1é vs. Tang trwéng thu nhap ca nhan & Tang trwéng GDP

35% -
30% -
25% -
20% - = GDP growth

15% - == Retail sales growth

= |ncome per person Growth
10% -

———

5%

0%

2005 2006 2007 2008 2009 2010 2011 2012 2013

Nguén: TCTK va udc tinh cia VCSC

Theo Hoi déng Vang Thé gidi, nhu cau vang & Viét Nam van cé xu huéng tang, chd yéu 1a vi
gia vang gidm 20%, do do khién cho nguéi dan ¢é nhu cau mua va va tich trir trang strc vang.
D bao trong nam 2014, nhu cau trang sirc vang sé tang 14%.

Hinh 5: Gia vang
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50 International gold ===== Domestic
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46 N
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42
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Nguén: TCTK
Doanh thu ban Ié va kha nang sinh l&i cai thién nham thic day két qua kinh doanh cia
PNJ

Chung téi tin rang doanh thu hoat déng ban |é cia PNJ sé tang 10% trong nam 2014, nhé vao
cac yéu t6 sau:

(1) S6 ctra hang béan 1é tang thém 12 citra hang tir mirc hién tai 1a 169 cira hang va

(2) Doanh thu cia cac clra hang hién tai tAng triedng binh quan 9%

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 6
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Ngoai ra, chung téi ciing dw bao bién loi nhuan gdp téang nhe tir 27,5% trong ndm 2013 1én
28% trong ndm 2014 vi ngudi tiéu dung chuyén sang cac san pham trang strc cao cap (nhw
kim cwong va da quy), cling nhu gia vang giam kéo theo gia von hang ban gidm. Du chung téi
cho rang déng gop tlr hoat dong ban & dbi v&i bién loi nhuan gop cia PNJ sé gidm tlr 72%
trong nam 2013 xudng 70% trong nam 2014 (do doanh thu cla cac phén khuc san phdm khac
sé tang nhanh hon doanh thu ban & va nam 2014 la nam dau tién PNJ hop nhat két qua loi
nhuan véi két qua ca nam cia SFC), ching téi van tin rang hoat déng ban |é sé tiép tuc la yéu
té chinh thic ddy tang tredng doanh thu va loi nhuén cta PNJ.

Hinh 6: Doanh thu ban |é clia PNJ so véi Sé clra hang

2,500 - 200
- 180
2,000 L 160
o - 140
& 1,500 - 120 £
£ L 100 E mmmm Retail sales
E 1,000 g 5 —NumborofStores
e L 60
500 L A0
- 20

2010 2011 2012 2013 2014F

Nguén: PNJ va woc tinh cua VCSC

Hinh 7: Loi nhuan gdp ban & so véi Bién lgi nhuan gép cia PNJ

600 - - 29.0%
500 - - 28.0%
L 27.0% o
a 400 - <
13; a
= - 26.0% =
E' 300 - -E mmmm Gross Profit
c - 25.0% B e——=GPM
- =
-1 200 - @
- 24.0% @
100 - L 23.0%
- - - 22.0%
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Nguadn: PNJ va uoc tinh cia VCSC

Hoat déng kinh doanh ngoai ban lé dw bao sé van tang trwéng manh va cé bién lgi
nhuén gép dn dinh

Chung t6i du bao doanh thu tir kinh doanh si trang sirc vang, kinh doanh vang miéng, xuét
khau, ddng hé & cac dich vu va xang dau sé tang tredng 1an ot 10%, 10%, 6%, 15% va 15%
trong ndm 2014.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 7
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Bién lgi nhuan gép tir kinh doanh si trang strc vang co thé sé tang nhe tr 2,8% I1&én 3% nhor
gia vang giam. Bién loi nhuan gdp tr xuat khau sé tang nhe tir 13,1% I1én 13,4%, trong do ty
trong cha trang stkc bac, phan khic cé bién loi nhuan cao, sé tang Ién vi chung téi tin rang
doanh thu xuat khau trang sirc bac sé tiép tuc tang trweéng nhanh hon doanh thu trang strc
vang xuét khau. Bién lgi nhuan gdp tir kinh doanh vang miéng, déng hé & dich vy va xang dau
dy béo sé gitr virng lan lwot & mic 0,6%, 58,5% va 3%.

Hinh 8: Tang trudng doanh thu theo phan khic san phdm vs. Kha nang sinh léi trong 2014
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Bién lori nhudn gop

Luu y: B3 Iém ctia hinh tron thé hién d6 i6n cua doanh thu tir phan khic sén phdm

Nguon: PNJ va woc tinh cda VCSC

Vi nam 2014 la nam dau tién PNJ hop nhat voi két qua kinh doanh cd ndm clGa SFC va linh
vurc xang dau la phan khic co ting treéng doanh thu cao, chung téi tin rang dong gop cua
nhom xang dau ddi vai loi nhuan gép cla PNJ sé téng tir 11% trong nam 2013 1&n 13% trong
nam 2014. Béng gop cla kinh doanh si trang strc vang cho lgi nhuan gép dw bao tdng nhe 1%
nhé doanh thu téng nhanh, trong khi kinh doanh vang miéng, xuat khau va dong hé & dich vu
duoc cho la sé gilr dwoc ty trong déng gop hién tai lan lwot 1a 3%, 2% va 2%.

Hinh 9: Ty trong lgi nhuan gop cla PNJ
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Nguon: PNJ va ute tinh cda VCSC
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Hoat déng kinh doanh c6t 16i vs. Hep nhat

Doanh thu ttr hoat ddng kinh doanh cht 16i sé tiép tuc tang 10%. Ngoai ra, bién lgi nhudn gdp
sé tang nhe tlr 7,8% trong nam 2013 |én 8% trong nam 2014 nh& vao bién lgi nhuan gbp cla
kinh doanh si va |é trang sirc vang, va san pham xuét khau.

Xét vé& mat hop nhét, ching t6i cho rdng doanh thu sé tang 25,1% trong ndm 2014. Chung tbi
duw bao SFC sé dong gop 25% vao doanh thu hgp nhét va 13% vao loi nhuan gdp hop nhat
trong nam 2014. Do anh hwéng cla viéc hop nhéat véi két qua loi nhuan ca nam cda SFC va
doanh thu cia SFC tang dwong déi nhanh hon so v&i hoat déng kinh doanh cét 16i cia PNJ,
chung téi cho rang bién loi nhudn gdp tbng hop sé tiép tuc giam tir 7,5% xubng 6,9%. Tuy
nhién, chung téi van ky vong loi nhuan gbp sé tang 14,7% va lgi nhuan rong sé tang 23,1%
chd yéu l& nh¢r doanh thu tAng manh va lgi nhuén tai chinh tdng vi PNJ nhan duoc doanh thu
tr 6 tire nam 2013 cia Ngan hang TMCP Béng A (ngén hang nay déi mét phan chi trd sang
nam 2014). Ngoai ra, PNJ da cé ké hoach thoai vén khéi SFC, do d6 hoat déng kinh doanh
clia SFC sé khéng anh hwéng dén PNJ trong théi gian dai.

Hinh 10: HDKD cét 16i vs. HDKD cta SFC trong nam 2014
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Luu y: D6 Ién ctia hinh tron thé hién dé Ién cla doanh thu tr phén khic sdn phdm
Nguén: PNJ va ude tinh ctia VCSC

Dinh gia

Vi hoat ddng kinh doanh vang cé thé tac dong dang ké 1én dong tién tw do cua toan céng ty,
khién phwong phap chiét khau dong tién thi€u chinh xac, ching t6i quyét dinh phdi hop hai
phuong phap chiét khau dong tién va phwong phap PER.

Dinh gia dong tién chiét khau

Hinh 11: Binh gia dong tién chiét khdu

e g || A I
Dl‘en gtlan cuaslokn-g(:ienhl%f o 2-931 Thué suét bién 22,0%
?.ng. ien cudi ymt_r phéng . Chi phi CSH 13,4%
Gia tri doanh nghiép (EV) 4.100 LI SUAL DN rli 1o 8 5%
Tién mét va dau tw ngan han 508 ERP P 7.0%
No' ngan han va dai han 1.294 P

— it St Hé sb beta 0,7
Lgi ich c6 déng thiéu so 132 Chi bhi no 8.5%
Vén CSH 3.183 = 0
Vén CSH/EBITDA 104 s =

on ' Tang truéng cudi
ky 3,0%
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Chung téi tinh dwoc gia muc tiéu cho cd phiéu PNJ la 42.101 déng véi dong tién chiét khéu 5
nam, trong d6 WACC dwoc diéu chinh thanh 10%, dua trén hé so beta |4 0,7, 1ai suat phi rii ro
con 8,5%, phi bao hiém ri ro 1a 7% va chi phi no la 8,5%.

Binh gia PE

Chi ¢ bay doanh nghiép trong khu vire Chau A — Thai Binh Dwong cé mé hinh twong tw nhw
PNJ. So véi cac cong ty nay, PNJ dang giao dich tai PER 12 thang qua cao nhét la 13 Ian,
trong khi mire trung binh 14 9 1&n, nhwng PNJ lai cé ROA trong nhom cao nhét. Tuy nhién, bién
loi nhuén cta PNJ thdp hon do tac déng cua giao dich vang miéng. Vi vay, ching téi quyét
dinh ap dung PER muc tiéu 10 lan va tinh dwoc gia muc tiéu 1a 27.417 déng.

Hinh 12: Mét sb cong ty trang strc khac

. Bién | Bién
Von PE 12
Céng ty Qubc gia hoa thang R,g N R,? E gLEI::J rl'c;rr:g
o (] 0
usD qua (x) % %
S6 trung binh 72 9 4 10 30 4
Sb trung vi 67 7 4 8 30 5
CTCP Vang bac Ba quy -
Sk, VietNam | 1075 | 130 | 61 |132| 7.5 | 1.8
gﬁg KONG HOLDINGS [y ovcia | 603 | 102 | 37 | 65 | 224 | 35
TARA JEWELS LTD An D6 38,4 26 | 67 | 191 | NA | 45
PRANDA JEWELRY PUB Z
bl Thailan | 842 | 166 | 47 | 81 [ 339 | 45
TSE SUILUEN
77.8 67 | 39 | 90 |468]| 20
JEWELLERY INTL Hong iong
KUWAYAMA CORP NhatBan | 585 70 | 28 |61 [252] 21
‘ETS[‘DME ESTELLELCO NhatBan | 863 68 | 39 | 108|613 | 47
CONTINENTAL
il Hong Kong | 665 68 | 28 | 44 [ 127 ] 90

Tinh pham vi dao déng cua gia muc tiéu

Dwa trén hai phwong phap ap dung trén day, ching t6i tinh dwoc gia muc tiéu dao déng trong
pham vi tir 27.417 dong dén 42.101 dbng va ching tdi quyét dinh chon gia tri trung binh cua
hai murc gia trén la 34.759 dong.
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Xac nhan cua chuyén vién phan tich

T6i, Dodn Hai Phuong, xac nhan ring nhitng quan didm duwec trinh bay trong bdo cdo nay phan anh ding quan didm
ca nhan clia ching téi vé céng ty nay. Ching tdi ciing xac nhan réng khdng cé phan thi lao nao ciia ching t6i da,
dang, hodc sé truc tiép hay gian tidp cd lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay.
Cac chuyén vién phan tich nghién ctu phu trach cac bdo cdo nay nhan dugc thi lao dwa trén nhidu yéu té khac
nhau, bao gém chét liong, tinh chinh xac clia nghién ctiu, va doanh thu ciia céng ty, trong dé bao gdm doanh thu tir
cac don vi kinh doanh khac nhuw b phan Mai gidi td chiic, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj ctia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dua ra dua trén mic tang/gidm tuyét déi cla gia
cb phiéu dé dat dén gia muc tiéu, dugc xdc dinh blng céng thirc (gid muc tiéu - gia hién tai)/gia hién tai va khéng lién
quan dén hoat ddng thi trwdng. Céng thire nay duoc ap dung tlr ngay 1/1/2014.

Cac khuyén nghi Binh nghia

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

KHA QUAN Néu gia mue tiéu cao hon gid thi trudng 10%-20%
PHU HOP THI TRUONG  Néu gia muc tiéu cao hoac thdp hon gid thi trudng 10%
KEM KHA QUAN Néu gia muc tiéu thap hon gia thi truemng 10%-20%
BAN Néu gia muc tiéu thap hon gia thi trudng 20%

KHONG KHUYEN NGHI  B6 phan nghién ctru dang hodic o thé sé nghién ctu cb phidu nay nhung khéng
dira ra khuydn nghi hay gid muc tiéu vi Iy do chi quan hodc chi dé tuan thi céc
quy dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, vi du
nhuw khi VCSC dang thue hién dich vu tur van M&A hay tr van chién luoc nao dé
lién quan dén céng ty da.

KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho b phiéu nay bi hodn lai vi chua co dl

HOAN théng tin co s& dé xac dinh khuyén nghi d4u tu hodc gia muc tiéu. Khuyén nghi
ddu tr hodc gia muc tiéu trudre do, ndu co, khdng con hiéu lue déi véi cd phidu
nay.

Trir khi €6 khuyén cdo khac, nhiing khuyén nghi ddu tw chi cé gid tri trong vong 12 thang. Nhirng bién déng gia trong
tuomng lai cé thé lam cho cac khuyén nghi tam théi khong khop wei mire chénh léch gidra gia thi trudng clia ob phidu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi déu tw cin duwoc thue hign mdét cach linh hoat.

Gia myc tiéu: Trong héu hét trisdmg hop, gia muc tiéu s& trong (rng véi danh gia cha chuyén vién phan tich vé gia td
hop Iy hién tai clia od phiéu. Gia muc tigu 13 muc gia cd phiéu nén duoc giao dich & hién tai néu thi trueng déng v
quan diém ctia chuyén vién phan tich va cé nhimg yéu td xic tac can thiét dé tao ra sy thay di nhan thie trong thoi
han nhdt dinh. Tuy nhién, néu chuyén vién phan tin ring trong théi han x&c dinh s& khing oo tin tire, sw kién hodc yéu
té thic ddy can thiét dé cb phidu c6 thé dat dén gid tr hop Iy thi gia muc tiéu c6 thé khac véi gia tri hop ly. Vi thé,
trong hau hét trrdmg hop, khuyén nghi clia ching téi chi 12 d4nh gid sw chua phu hop gitra gia thi treéng hién tai va
gia tri hop 1y hién tai cia cd phiéu theo quan diém clia ching t6i.

Phwong phap dinh gia: Bé x4c dinh gia muc tiéu, chuyén vién phan tich co thé st dung nhiu phwong phap dinh gia
khac nhau, bao gdm nhirng khéng gidi han, phuong phap chiét khiu dong tién ty do va dinh gia so sanh. Viéc lya
chon phuong phap tiy thudc vao timg nganh, cong ty, tinh chit ¢ phidu va nhidu yéu té khac. Két qua dinh gid co
thé dira trén maot hodic két hop nhidu phuong phap sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sdnh nhom céng ty va duwa vao sé liéu qua khir, 2) Mé hinh chiét khiu
(DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phin hodic cdc phuong phap dinh gid dwa vao tai
san: va 4) Phurong phap dinh gia st dung lgi nhudn kinh té (Loi nhuan thing du, EVA). Cac mé hinh dinh gia nay
phu thuéc vao cac yéu t kinh té vi mé nhu ting trudng GDP, 131 sudt, ty gid, nguyén liéu véi cac gid dinh khac vé nén
kinh té ciing nhur nhiFng rdi ro vén oo trong céng ty dang xem xét. Ngoai ra, tm Iy thi trudmng cling c6 thé dnh hudng
dén vigc dinh gia cong ty. Qua trinh dinh gid con can o vao nhimg ky vong co thé thay ddi nhanh chéng ma khéng
cén thong bao, tiy vao sy phat trién riéng cla timg nganh.

Rui ro: Tinh hinh hoat déng trong qué khi khdng nhét thiét sé dién ra twong tw cho cac két qua trong tuong lai. Ty
gia ngoai té co thé anh hudng bat loi dén gia tr, gid hodc loi nhudn clia bét ki ching khodn hay cong cu tai chinh
nao oo lién quan duge néi dén trong bao cdo nay. D& dugce tu van ddu tir, thue hién giao dich hodc céc yéu ciu khac,
khach hang nén lién hé véi don vi dai dién kinh doanh ciia khu vire dé duoc gidi dap.
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Lién hé

Tru sé& chinh

Bitexco, Lau 15, S6 2 Hai Triéu, Quan 1, Tp. HCM
+84 8 3914 3588

Phong giao dich

S6 10 Nguyén Hué, Quan 1, TP. HCM

+84 8 3914 3588

Phong Nghién ctru va Phan tich
Truéng phong cao cap
Tén Minh Phuong

CV cao cap, Dinh Thi Nhw Hoa

CV cao cap, Ngo Bich Van

CV cao cép, Pham Binh An

CV PTKT cao cép, Nguyén Thé Minh
Chuyén vién, V{ Thi Tra Ly

Chuyén vién, Nguyén Qudc Hoa

Chi nhanh Ha Noi

109 Trén Hung Pao, Quan Hoan Kiém, Ha Nai
+84 4 6262 6999

Phong giao dich

236 - 238 Nguyén Céng Trv, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

Chuyén vién, Bang Van Phap
Chuyén vién, Doan Hai Phuong
Chuyén vién, Van Dinh Vy
Chuyén vién, Duong My Thanh
Chuyén vién, Nguyén Hong Quang
Chuyén vién, Ngd Dang Qué

Phéng Giao dich chirng khoan khach hang té chirc

& Ca nhan nuwdc ngoai

T6 chirc nwéc ngoai
Michel Tosto, M.Sc.
+84 8 3914 3588, ext 102

michel tosto@vesc.com.vn

T6 chirc trong nwéc
Nguyén Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen@vesc.com.vn

Phoéng Méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh

Chéu Thién Trac Quynh

+84 8 3014 3588, ext 222
uynh.chau C.COMm.VN

Khuyén céo

Bao cdo nay duoc viét va phat hanh bdi Céng ty C phdn Chimg khodn Ban Viét. Bdo cdo nay duoc viét dua trén
ngudn théng tin dang tin cdy vao thoi diém céng bé. Céng ty C6 phin Chirng khodn Ban Viét khéng chiu trdch nhiém
vé dd chinh xdc cia nhing théng tin nay. Quan diém, du bao va nhiing ude luong trong bao cdo nay chi thé hién y
kién clia tac gia tai thoi didm phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung ctia Céng ty C phan
Chirng khoan Ban Viét va co thé thay ddi ma khong cdn thing bao trudc. Bdo cdo nay chi nham muc dich cung cip
théng tin cho cdc td chirc diu tv cing nhw cic nha d4u tw ca nhan ciia Céng ty cb phan chirng khodn Ban Viét va
khéng mang tinh chit mai chao mua hay ban bét ki chirng khoan nao duoc thdo ludn trong bdo cdo nay. Quyét dinh
clia nha dau tv nén dua vao nhiFng swr tr vin ddc 1&p va thich hop vai tinh hinh tai chinh cdng nhu muc tiéu dau tur
riéng bigt. Bao cdo nay khéng duoc phép sao chép, téi tao, phat hanh va phan phéi véi bat ky muc dich nao néu
khéng duoc su chdp thudn bing van ban clia Céng ty Cé phdn Chimg khodn Ban Viét. Xin vui long ghi ré ngudn trich

dan néu str dung céc théng tin trong bado cdo nay.

Lich str khuyén nghi

Ha noi

Nguyén Huy Quang

+84 4 6262 6999, ext 312
uang.nguyen@vesc.com.vn

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
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