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CONG TY CO PHAN VANG BAC PA QUY PHU NHUAN (PN3J - HSX)

Bao cao [an dau 09/07/2018 PNJ - TRIEN VONG KHA QUAN TRONG NAM 2018
Khuyén nghi: MUA MGt s6 chi tiéu kinh doanh caa CTCP Vang Bac Pa Quy Phi Nhuan — PNJ
Gia myc tiéu (VND): 110.000 Chi tiéu 2015 2016 2017 201SF |
Tiem nang tang gia: 33% Doanh thu thuan (#y vnd) 7.706  8.565 10.977 13.727
C8 tuc: 18% Tang truédng doanh thu -16,2%  11,1% 28,2% 25,1%
Lgi sust cd tirc: 22% | Lgi nhuén gép (ty vnd) 1.168 1411 1912 2471
- - - Bién Igi nhuan gop 15,2% 16,5% 17,4% 18,0%
Bién dong gia co phiéu 6 thang Loi nhuan sau thué (ty vnd) 76 450 725 979
- R Tang truéng LNST -70,5% 496,3% 60,9% 34,9%
151K Bién LNST 1,0% 53% 6,6% 7,1%
EPS (vnd) 614 4126 6.370  6.035
116K Luén diém dau tu:

M
» Tang I8p trung luu va thugng luu tai Viét Nam ngay cang tang nhanh,

e thu nhap binh quan dau ngudi cung mikc chi tiéu clia ngudi Viét Nam

1M cling tdng manh la diéu kién tét cho thi trudng ban é trang stic vang va
1 \ ‘ ‘ ‘H " cac doanh nghiép trong nganh phéat trién.
. hlihll ui|||m||||lll|||” |in] il ‘Iuihi i|h|| | ek > PNJIa doanh nghiép dang gitf thi phén I6n nhat trong nganh ban Ié trang
23/02/18 4/05/18 05/07/18 surc tai Viét Nam vdi s6 lugng clra hang gan gap doi tong clfa hang cua
. 3 thuang hiéu I6n khac cong lai va con s6 nay du kién sé tang l1én 500
Théng tin cd phiéu 09/07/2018 vao ndm 2020 — gan gap dbi s clra hang hién tai cia PNJ. Pay 1a mét
Gia hién tai (VND) 82.500 trong nh,L"mg diéu kién dam béo cho su tdng trudng trong két qua kinh
N o doanh cua PNJ trong tudng lai.
S0 lugng CP niem yet 162.139.324 » PNJ cd co cdu san phdm da dang dap ('ng nhu cdu cta moi d&i tugng
Von diéu |é (ty VND) 1.081,02 khach hang nhé viéc PNJ chi trong dau tu ngay tir khau ché tac véi viéc
n L , van hanh Xi nghiép nira trang cé quy mo rat I&n tir nam 2012.
Von’hoa 'I:I'(ty VI\iD) 13.376,44 > PNJ da hoan '?é’t trich lap dL_lEJ phong cho khoan dau tu vao DongABank
Khoang gia 52 tuan 63.000- tlr cudi ndm 2016 k& tir khi NHNN cdng bd ki€m soét déc biét ngan hang
(VND,) . ) . 137.100 nay vao nam 2015. Bén canh d, NHNN tuyén bd kha nang cao sé khong
% SG hitu nudc ngoai 49% mua lai ngdn hang nay vdi gid 0 dong, nén khoan dau tu nay dugc du
% Gidi han s hitru NN 100% doan s€ quay trd lai lam gia tang Igi nhuan cho PNJ trong tucng lai.
» Doanh thu thuan, Igi nhuan sau thué va bién Igi nhuan sau thué ctia PNJ
Chi s6 tai chinh: lién tuc tang tru‘érjg tich cuc trong nhitng ndm gan day. Bén hét quy
1/2018, Cong ty nay da dat 1/3 k& hoach dé ra. Du bao ca nam PNJ co
Chi tiéu 2015 2016 2017 thé& ghi nhan két qua tdng trudng cao (35%). Ty Ié cd tdc trung binh cla
EPS (vnd) 614 4.126 6.370 P!\IJ cﬁ‘ng 6‘mL'rc’cao‘— khoang 18%} o o
BV (vnd) 13.383 15.267  27.285 > T[nh hinh tai cuhlnh Iar]h manh khi tong tai san, nd va von chu sg rlLru
Xm0 15% 18% 20% cua ENJ q:_au ,tang\] t[ydng cao tron,g r,lhu:ng nam gan~day va ty 1é tong
Co tic(%) ng/tong tai san va tdng ng/von chu sd hitu & muc thap.
ROA(%) 26 13,73 17,94 RUi ro ctia Cong ty:
ROE(%) 279 32,00 32,58 > Rui ro ciia Cong ty nay nam & su suy giam kinh t& khi nganh céng nghiép
. B dudc du bao sé tang trudng cham lai sau 5 thang dau nam 2018, tuy
Hoat dong chinh nhién, véi k& hoach phat trién rd rang ctia minh cling uy tin thuong hiéu
Coéng ty C& phan Vang Bac Pa Quy Ph da dugc khang dinh trén thi trudng, PNJ dudc du dodn sé it bi anh huéng
Nhuén (PNJ) dugc thanh Iap vao ngay tur rai ro nay.

28/4/1988, chuyén san xuat, kinh doanh ~ - o , R . A 1 o~
trang sifc bing vang, bac, da quy. PN Khuyén nghi: Bang phucng phap P/E va phudng phap chiét khau dong tién

hién quan Iy va van hanh Xi nghiép nir FCFE, ching t8i udc tinh thi gia hop Iy cta c6 phi€u PNJ la 110.000 VNB/CP. Mrc
trang Vi cong suat san xudt trén 4 trieu  dinh gia nay cta ching tdi cao han 33% so Vi thi gia hién tai cua PNJ la 82.500
san pham/nam. VNB/CP. Do véy, chiing t6i khuyén nghi MUA c8 phiéu PNJ cho muc tiéu dau tu
trung va dai han trong 6-12 thang tdi.

Ngudn: VNCS téng hgp
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TONG QUAN NGANH VA DOANH NGHIEP

Tiém nang phat trién I6n cia Nganh ban lé Viét Nam

Nganh ban lé tang truéng an tugng trong nam 2017

N&m 2017, téng mdc hang hda béan |é va doanh thu dich vu tiéu dung cua Viét
Nam dat 3,93 triéu ty dong — gia tri cao nhat tlr trudc dén nay — déng thdi tang
trudng 9,46% so vai cing ky ndm trudc. CO thé nhan thdy tir ndm 2012 dén
nay, toc do tang trudng ban lé luén cao hon t6c do tang trudng GDP vdi bién do
chénh léch ngay cang dudc ndi rong. Vai tro clia nganh ban Ié ngay cang chiém
vi tri quan trong trong nén kinh t€, gia tri ban Ié dat khoang 77% quy mé GDP
nam 2017, va vdi toc db tang trudng ban lé cao han téc do tang trudng GDP,
chiing tdi du bdo quy md nganh ban 1& cd thé tiép can ty trong 100% GDP trong
khoang 1-2 thap ky tdi.

Tong mirc ban Ié hang héa va dich vu
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=== TOng mirc hang héa ban 1& va doanh thu dich vu tiéu ding
=@=Tang trudng ban I so vdi cling ky da loai trir yéu t6 giad
TGc do tang trudng GDP
(Ngudn: Téng cuc théng ké, VINCS tbéng hop)

Nganh ban Ié con nhiéu co hoi phat trién hap dan trong tuong lai
Theo khao sat cua Savills, mat do ban 1é (m2/ngudi) tai cac thanh phé I6n cua
Viét Nam nhu Ha NGi, TP.HCM méi dat chua dén 0,2 m2/ngudi va van con thap
han nhiéu so véi cac thanh phé chau A khac nhu Bangkok, Bac Kinh, Jakata,....

do vay Viét Nam con nhiéu tiém nang phat trién nhdm dudi kip cac nudc trong
khu vuc.

bon vi: m2/nguoi

Mat do ban lé
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(Ngudn: Savills 2016)
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(Ngudn: VECOM)

Cung v@i su tang tru'éng nganh ban &, thucng mai dién tir la xu hudéng tat
yéu

Thuong mai dién tir dang phat trién trén pham vi toan cdu va dudc coi la xu
hudng tiéu dung chinh ca & hién tai va trong tuong lai. Thugng mai dién tr dang
ddéng gdép 36% trong toc d6 tang trudng ti€u dung toan cdu. Vdi dan sG tré va
ty 1€ s dung internet thudng xuyén chi€ém khoang 53% dan s6 (theo khao sat
cla B6 Thong Tin va Truyén Thong 2017) va ty |1é ngudi dung dién thoai thong
minh (smartphone) so vdi ngudi dung dién thoai phd thong (feature phone) trong
nam 2017 la 84% (tang 6% so vdi ndm 2016) (theo bao cao cua Nielsen Viét
Nam), thi trudng thuong mai dién tr Viét Nam cé rat nhiéu tiém ndng phat trién.
Theo danh gia cta Hiép hoi thuong mai dién tur Viét Nam (VECOM), toc do tang
trudng thuang mai dién tr Viét Nam nam 2017 dat trén 25% va toc do nay co
thé duy tri trong giai doan 2018 — 2020. Tinh dén cudi ndm 2016, quy mé thi
trudng thuong mai dién tr Viét Nam khoang 4 ty USD va du bao sé dat 10 ty
USD trong giai doan 2020 — 2022.

Trong nhitng nam gan day, viéc ra ddi hang loat cac website thuong mai dién tr
nhu Lazada, Tiki, Sendo, Shopee....d3 thic déy thi trudng mua sdm truc tuyén
s6i dong han nhiéu, kich thich khong chi ngugi tiéu dung tré ma ca tang I6p
trung nién cling tham gia mua sdm tryc tuyén ngay cang nhiéu. Theo théng tin
tir CTCP Thanh toan qudc gia (NAPAS), nam 2017, s6 lugng giao dich truc tuyén
thé noi dia tang 50% so véi 2016, trong khi dé gia tri giao dich tang trudng téi
75%. Trong linh vuc ti€p thi truc tuyén, mét s6 doanh nghiép cé téc do tang
trudng dat tir 100% tGi 200%. Cac hinh thirc quang cao cla cac doanh nghiép
cling theo xu huéng st dung cac cong cu mang xa hdi, cong cu tim ki€m. Quang
cao qua Ung dung di dong tuy con chiém ty Ié khiém t6n nhung dang c6 dau
hiéu tang trudng so vdi cac loai hinh quang cao khac.

Tong quan Thi trudng vang Viét Nam

Cac yéu to trong yéu tac dong tich cu'c dén thi trudng vang Viét Nam
Co' cdu dan s6

Theo tinh toan tr cong ty tu van Boston Consulting Group (BCG) thi tang I6p
trung luu va giau c6 & Viét nam (MAC: middle and affluent class) dang phét trién
V@i toc do nhanh chdng. Du ki€n dén ndm 2020 sé c6 khoang 33 triéu ngugdi Viét
Nam nam trong nhém MAC chiém 34% t6ng dan s8. Nhu vdy muc tdng trudng
nhom MAC cla Viét Nam sé la 12,9%/ndam va la mifc cao nhat so véi cac nudc
trong khu vuc (ding sau la Indonesia 8,4% va Thai Lan 4,2%). Su gia tang
manh mé& clia nhém MAC sé& lam xuét hién nhu cau I6n cho cac san pham hudng
tGi tAng I8p nay vi du nhu san phdm phuc vu cho nhu cu chdm sdc stic khoe,
nhu cau lam dep, nhu cau chi tiéu mua sdm cao cap,...

Pon vi: Triéu nguoi

Cd cau dan s6 ¢ Viét Nam
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(Ngudn: Boston Consulting Group (BCG))
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Thoi quen tiéu diung

VGi co cdu dan s& vang nhu Viét Nam hién nay cling véi su’ phat trién vé mat
kinh t€ va thdi quen tiéu dung cta ngudi dan Viét Nam, sifc mua cla thi trudng
Viét Nam da dudc cai thién tdng trudng dang ké. Theo béo céo clia Euromonitor,
ngan sach chi tiéu clia ngudi Viét Nam da tang manh tir ca thanh thi dén nong
thon trong nam 2017, cling theo do chi s6 nay dugc du bao sé tiép tuc tang
nhanh trong nhitng nam k€ ti€p. Bén canh do, so liéu bao cdo dang chu y cua
Téng cuc thdng ké Viét Nam vira dudc cong bd vé chi s§ GDP tuang ('ng vai sirc
mua cla ngudi Viét Nam trong nam 2017 du bao dat méc 6.876 USD/ngudi va
sé ti€p tuc dugc nang lIén mirc 7.377 USD/ngudi vao nam 2018.

Bon vi: USD
GDP binh quan dau ngugi tai Viét Nam
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(Ngudn: Téng cuc théng ké Viét Nam)
Bon vi: Ty USD
Chi tiéu dung cua Viét Nam
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(Ngudn. Euromoinitor)
Nhu cau trang sirc vang tai thi trwong Viét Nam ngay cang gia tang
Theo bao cdo clia H6i dong vang thé gidi (WGC), nhu cau trang slic vang trén
th€ gidi nam 2017 tang trudng 4% so vdi nam 2016 va dat mdc 2.135,5 tan.
Trong do, nhu cau trang slc vang & thi trudng Viét Nam tang 7% so v8i nam
2016 va dat mdc 16,5 tan, dac biét tdng manh & giai doan quy 4 nam 2017.
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bon vj: Tén

Nhu cau trang sirc vang tai thi truong Viét Nam
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So v@i cac nudc trong khu vuc, ngoai trir HongKong va Indonesia, mirc cdu trang
sUrc clia thi trudng Viét Nam da luon cao han cac nudc con lai va dac biét la trong
nam 2017 bién do nay lai ti€p tuc ndi rong han. Cling theo s6 liéu tir Hoi déng
vang Thé gidi, trong khi lugng ciu trang stc vang (dugc quy déi vé don vi chi)
ctia hau hét cac nudc trong khu vuc déu gidm trong nam 2017 thi Hongkong va
Viét Nam la hai thi trudng cé mic tang trudng cao han so vgi nam 2016.

Don vi: Tén

Téng ciu vang trang sirc cac nu'dc trong khu vu'c
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(Nguén: Bdo cdo cda HGi dong vang thé gidr)
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bon vi: USD
Lugng tiéu thu vang & tirng quoc gia trong khu vuc nam 2016
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Gold jewelry consumption / person & Gold jewelry consumption / total gold consumption

(Ngudn: BMI)
Co cau thi phan trong thi trudng vang trang sirc hién nay

Trudc day, theo udc tinh cta Hiép hoi vang Viét Nam thi cac doanh nghiép trang
stic 16n — ¢ chudi clra hang (nhu PNJ, DOJI, SIC, Bao Tin Minh Chau,...) chi
chiém khoang 20% thi phan trong thi trudng ban |é trang sic, 80% thi phan con
lai thudc vé cac cdng ty nho 1€, clra hang gia dinh. Tuy nhién, k& tir ndm 2013 -
Théng tu 22/2013/TTBKH vé bao dam chat lugng trang sdc ban ra cé hiéu luc,
cac doanh nghiép I8n da vuon Ién chiém lai thi phan tir cac cra hang nho [é.

Hién nay cac chudi hé thng nif trang van dang tiép tuc ma rdng mang Iugi dé
chi€ém thém thi phan tir cac clra hang nho lé nhu da danh gia 4 trén. Trong do,
PNJ dang la Cong ty co sb lugng clra hang I6n nhat trong toan quoc véi 237 cira
hang (tinh dén thang 8/2017) — gan g&p ddi tdng clra hang clia 3 thudng hiéu
I6n khac cong lai va con s nay theo ké hoach sé con ti€p tuc tang trudng manh
trong tucong lai.

S0 ctra hang cac hé thong nir trang I6n
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m SO clfa hang 2016 mSG cira hang 2017
(Ngudn: VINCS téng hop)
Két luan

Nhu vay thi truGng ban & ndi chung va thi truGng ban Ié trang stfc Viét Nam ndi
riéng rat tiém nang va sé tiép tuc tdng trudng manh trong nhifng nam sap tdi,
md ra cd hdi 18n cho cac doanh nghiép tham gia vao san chdi nay.
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Tong quan Cong ty C6 phan Vang bac Pa quy Phi Nhuan (PNJ)
Lich st hinh thanh va phat trién

28/04/1988: Ctra hang Kinh doanh Vang Bac Phi Nhuan ra ddi.

1992: PNJ chinh thifc mang tén Cong ty Vang Bac Ba Quy Phi Nhuan.

2001: Nhan hiéu PNJ Silver ra dai.

2009: C8 phiéu PNJ chinh thirc niém yét tai san HOSE, PNJ la doanh

nghiép kim hoan dau tién va duy nhat niém yét trén san ching khoan

cho dén nay.

= 08/2009: Cong ty TNHH MTV Thdi trang CAO dudc thanh Iap.

= 2012: Khanh thanh Xi nghiép nif trang PNJ véi tdng vén dau tu 1a 120
ty déng va cdng suét san xuét dat trén 4 triéu san pham/nam.

= 2013: Khanh thanh Trung tam trang surc, kim cuong va déng hé I6n

nhat trén toan hé thong tai 52A-52B Nguyen Van Troi, Q.Pht Nhuan,

TP.HO6 Chi Minh.

Nganh nghé kinh doanh

San xudt, kinh doanh trang sifc bang vang, bac, da quy.
Kinh doanh dong ho va cac phu kién thai trang khac.
Dich vu ki€ém dinh kim cucng, da quy, kim loai quy.

Cho thué nha theo luat kinh doanh bat dong san.

Cac nhan hang va dich vu ciia PNJ
Nhan hiéu Trang suc Vang PNJ

TU khi ra dgi nam 1988 cho dén nay, nhan hang trang sic vang PNJ luén khéng
nglrng sang tao dé€ lién tuc cho ra ddi hang trdm bd suu tip da dang vé chéat
liéu vang, phong pha vé ching loai da quy va dot pha vé thiét ké.

Nhan hiéu Trang suc & Phu kién PNJSILVER

Xuat hién trén thi truGng trang stfc Viét Nam vao ndm 2001, cho dén nay,
PNJSilver nhu mot c6 gai tré hién dai luén dan dau xu hudng vdi nhitng bo suu
tap trang suic bac va phu kién da dang, mdi la.

Nhan hiéu Trang stc CAO FINE JEWELLERY

Ra ddi tir ndm 2005, san pham cla CAO Fine Jewellery dugc ché tac tir vang
18K cling nhirng vién kim cucng, da quy cd sac mau s6ng dong.

Nhan hiéu Trang suc & Phu kién JEMMA

budgc khai nguon tir trao luu phu kién thgi trang ngay cang ram ro trén thé gidi,
ra ddi tir cudi ndm 2009, tt ca san phadm Jemma déu dugc thiét ké theo phong
cach hién dai trén nén chat liéu da dang tir bac, hgp kim cao cap cling cac loai
da ban quy.
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Qua tang doanh nghiép

PNJ 13 mét trong nhitng thuong hiéu tién phong phat trién dong san phdm Qua
tang danh cho khach hang doanh nghiép.

Mang qua tdng cta PNJ cd 5 dong san phdm chinh: Qua tang tri 4n, ky niém;
Qua tang linh vat — phong thdy; Qua tang su kién; Qua tang Vang; Qua tang
dang cap.

Dich vu Kiém dinh kim cuong, di quy, kim loai quy

PNJLab hién la céng ty giam dinh hang dau & thij trudng Viét Nam, la mot trong
sO rat it cac c{)ng ty ki€m dinh tai Viét Nam xay dung va van hanh thanh cong
theo tiéu chuan quoc té ISO/IEC 17025.

Hé thong phan phoi

Tinh dé&n cubi ndm 2017, PN] da phat trién hé thdng phan phdi véi 269 clra
hang tai Viét Nam. Thong ké cho thdy PNJ da cé mat tai 90% cac thi trudng
trong diém toan quéc va phu réng 48/63 tinh thanh. Muc tiéu cia PNJ |a nang
sO lugng ctra hang lén 330 clra hang vao nam 2018 va 500 clra hang vao nam
2020.

SO lugng cira hang cia PNJ qua cac nam
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B SO lugng cfa hang  ===TGc do tang trudng

(Ngudn: BCTN PNJ, VINCS téng hap)

Ngoai thi trudng trong nudc, san pham clia PNJ da dugc xut khau téi 13 quéc
gia thudc 4 chau luc trén thé gidi.
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(Ngudn.: BCTN PNJ)
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Co ciu cd dong

Co cdu s hitu mdi nhat ctia PNJ cap nhat dén ngay 06/06/2018 nhu sau:

Co cau co dong S6lwgng CP Ty lé phan tram

1 S0 lugng CP Iuu hanh 108,101,325 100.0%
2  N3m gilf cia cd dong I6n 37,344,016 36.8%
C6 déng trong nudc 2,463,878 2.5%

C6 dbng nubc ngodi 34,880,138 34.3%

Nam giif clia Ban lanh dao
va nhifng ngudi cé lién quan
4 Khac 46,061,410 40.4%

3 24,695,899 22.8%

*Danh sdch Top 10 C6 déng nam giir sé Iuong cé phiéu Ion nhét cua

PNJ:

Tén cd dong S6 lugng CP Ty Ié phan tram

1 . LGM Investments Limited 4,898,940 4.98%

2  Vietnam Investment Limited 3,731,503 3.80%

3 Route One Investment Company 3,655,010 3.72%

4  Asia Value Investment Limited 3,494,383 3.56%

5 Vietnam Enterprise Investments Limited 3,242,000 2.99%

6 VOF Investment Limited 2,937,600 2.72%

7  Wareham Group Limited 2,545,307 2.35%

8 Deutsche Asset Management (Asia) Limited 2,093,620 2.13%

9  Venner Group Limited 1,970,241 2.00%

10 Norges Bank 1,331,292 1.23%

* Danh sdch Top 10 Ldnh dao ndm gii sé lugng c6 phiéu I6n nhét cua

PNJ:

Tén co dong Quan hé S&lugng CP Ty Ié phan trdm
1 Cao Thi Ngoc Dung Chu tich H6i ddng Quan tri/Téng Gidm déc 9,966,714 9.22%
2  Tran Phuong Ngoc Giao  Chu tich HOi ddng Quan tri/Téng Giam déc Con 3,625,436 3.35%
3  Tran Phudng Ngoc Thao  Chu tich H8i dong Quan tri/Téng Giam d6c Con 2,370,700 2.19%
4  Pham Thay Lan Anh Ph6 Téng Gidam ddc Vg 2,048,401 1.89%
5 Cao Ngoc Duy Chu tich H6i ddng Quan tri/Téng Gidm ddc Em 1,133,741 1.05%
6 L& Hitu Hanh Thanh vién Hoi dong Quan tri/Pho TGD 1,021,800 0.95%

x N Thanh vién HOi dong Quan tri/Phdé TGD/ o
7 Nguyén Thi Cuc Phy trach Cng b6 théng tin 942,496 0.87%
8 Nguyén Vii Phan Ph6 Téng Gidam ddc 896,996 0.83%
9  Pham Thi My Hanh Thanh vién HOi dong Quan tri/Phé TGD 541,288 0.50%

N x N Thanh vién Hoi dong Quan tri/Pho TGD/ o
10 Tran Nguyén Quynh Anh Phu trach Céng b6 théng tin Con 468,000 0.43%

(Ngudn: VINCS téng hap)
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Vi thé cua PNJ

Theo thong ké ctia HOi dong Vang Thé Gidi, thi phan ctia PNJ trong nam 2017
dat 28,2% trong nganh ban lé trang stc & Viét Nam, tdng 1,7% so vdi cung ky.
Da&i thu canh tranh chinh cia PNJ la Doji va Bén Thanh Jewellery (v&i thuong
hiéu Precita), san phdm tUr nhirng thucng hiéu nay cé gia thanh va mau ma kha
canh tranh nhung hé théng phan phdi lai chua cé quy mo6 I6n nhu PNJ. PNJ
dugc danh gia la doanh nghiép kinh doanh trang stc cd hé thdng phan phdi I6n

Pinh vi nganh ban lé trang si'c d Viét Nam

@BT) PISJ

A, (v
= DOJI PRECITA

II1 v

Chat

Thap _
¥ lugng

Thap Cao

(Ngudn: VINCS téng hap)
Theo danh gia, néu tién d0 md ctlra hang ctia PNJ dudc hoan thién theo ding
k& hoach thi thi phan cta PNJ cd thé tdng lén mlc 29% trong ndm 2018 va
30,4% trong nam 2020.
Thi phan cua PNJ qua cac nam
40%
30%

28% 29%

30%

20%

10%

00%
2012 2013 2014 2015 2016 2017 2018F  2020F
(Ngudn: WGC, VNCS téng hop)

Bénh gia su’ hai long d6i véi khach hang tir cac thuang hiéu nif trang (san phdm
dai dién la nhan cudi):
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a Chat liéu e 1A e
Thuong hiéu tht::j‘;l;l?iéu chat Ich:i’n'g Lhé:t;g S:{rgac:g:g Gia ca Kguéze:ar: " Gia mua lai
trang surc
Bao Tin Minh Chau ++ ++ - - - - -
Doji ++ ++ ++ + - ++ ++
Phd Quy - - + - ++ - -
Sky - Mond - + + + + ++ -
SEl e
Golden Dew + ++ + + - - -
As-me Estelle ++ ++ + - - - -
SJC ++ + + - - + +
PNJ ++ + ++ ++ + ++ ++

(Ngudn: Toplist.vn, webtretho.com)
Su’ danh gia cla khach hang ddi véi san phdm cia PNJ la rét t6t & tat ca cac
yéu t6. Co thé thdy PNJ dang dat dudc trang thai vugt trdi so véi cac nha san
xuat khac.

V@i su nd Iuc phét trién khdng ngling, thi phan cta PNJ lién tuc tdng qua cac
ndm, ngay cang khang dinh vi thé€ hang dau ctia PNJ trong nganh. Bén canh do,
PNJ con dugc ghi nhan qua hang loat cac giai thudng:

= Doanh nghiép xuét sdc khu vuc ASEAN - tap chi uy tin chuyén nganh
trang surc Chau A — INA (Jewellery News Asia) cong bd.

Top 03 Nha ban Ié khu vuc Chau A — INA.

Top 10 trong 100 Doanh nghiép phat trién bén viing.

Top 50 Thugng hiéu gia tri nhat.

20 ndm lién ti€p dat danh hiéu “Hang Viét Nam chét lugng cao”.

04 Ian lién ti€p dudc vinh danh “Thuagng hiéu qudc gia”.

Top 10 Cong ty niém yét uy tin nam 2017.

PNJ dugc Plimsoll World — mét t6 chirc hang dau thé gidi chuyén cung
cap bdo cdo vé cac nganh cong nghi€p danh gia la cong ty san xuat
trang sc vang bac da quy I6n th(r 3 trén toan thé gidi vé quy mo san
xudt vdi xi nghiép nir trang PNJ dién tich 12.500 m? vGi 1000 thg kim
hoan (khoang 160 thg dudc xép vao nhom “nghé nhan kim hoan” chiém
khoang 70% lugng nghé nhan Viét Nam) vGi cong suat 4 triéu san
pham/n&m.

Cac hoat dong kinh doanh c6t 16i cia PNJ nam 2017

Kinh doanh Ié trang strc vang

B&ng su nd luc khdng ngirng nghi trong hoat déng kinh doanh chinh — kinh
doanh lé trang stic vang, PNJ da dat dudc nhitng thanh qua néi bat trong ndm
2017 vlra qua, cu thé 1a doanh thu bén |é trang siic vang trong ndm 2017 dat
murc 5.579 ty dong, tdng 36,5% so vGi nam 2016 va nang ty Ié dong gop vao
tdng doanh thu ctia toan cong ty Ién mdc 50%, Igi nhuén gdp cua hoat dong
kinh doanh Ié trang sUc vang cling tdng xap xi 36% so vdi ném 2016.
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DT kinh doanh lé trang sirc vang (Ty dong) va
Ty trong DT trang sirc vang/Téng DT toan Cong ty

6,000 % 60.0%
4,500 45.0%
3,000 30.0%
1,500 15.0%
0 0.0%

2014 2015 2016 2017

mmm DT KD |é trang sirc vang

=Ty trong DT trang sic vang/T6ng DT toan Cong ty

(Ngudn: BCTN PNJ, VNCS téng hop)

Thanh qua nay dugc xay dung trén nén tang cla su’ diéu chinh tir chién lugc
hang hdéa dén cac chién lugc truyén thong ti€p thi ma PNJ da nghién clru va ap
dung thanh cong trong nhitng nam gan day ma trudc hét la viéc diéu chinh
chién lugc sang mo hinh “Cong ty ban 1&” tir nam 2012, diéu nay da mang lai
nhitng hiéu qua ndi bat trong suét giai doan tir ndm 2013 dén ndm 2017.

Kinh doanh trang sirc bac PNJSILVER

Trang stic bac ti€p tuc la mt thi trudng cd su’ canh tranh gay gat bai cac nhén
hiéu va san pham truc tiép lan cac nhan hiéu va san pham thay thé tuong dong.
Tuy nhién, vdi dinh huéng chién lugc 1au dai va su chun bj chu déo, PNJSilver
khéng nhirng tiép tuc gilr vitng dugc hinh anh nhan hiéu va khang dinh vij thé
cla minh trong thi truGng trang stic bac cao cdp tai Viét Nam ma con duy tri
dudc da téng doanh thu clia minh qua cdc ndm dé dua doanh thu 2017 1én mirc
215 ty dong (tdng 26,4% so vGi nam 2016).

Pon vi: Ty dong

DT KD lé trang sirc bac

200 1 25%
0,
150 135 139 20%
15%
1
00 10%
50 5%
0 0%
2014 2015 2016 2017

mmm DT KD & trang sific bac ~ ====T&c d0 tang trudng qua cac nam

(Ngudn: BCTN PNJ, VINCS téng hop)
Su tdng trudng vugt bac ndy da phan anh rd nét nhitng nd luc clia PNJ thong
qua nhirng hoat dong truyén thong ti€p thi va ban hang.
Hoat dong ché tac, san xuat va kinh doanh si
2017 danh dau su thanh cong rd nét clia hoat dong ché tac, san xudt va kinh
doanh si ctia PNJ. D&i v8i hoat dong ché tac va san xuat, qua trinh nang cao
nang luc quan tri san xuat da mang lai nhitng két qua tot, ndng sudt lao dong
cla Xi nghiép nir trang tang 10% so v&i 2016 va tang trudng binh quan hang
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nam lén mc 5%, doanh thu cta hoat dong nay cling tdng 18% so vudi nam
2016.

Kinh doanh truc tuyén — Ecommerce

Trong cudc cach mang cong nghiép 4.0 nhu hién nay, hoat dong truyén thong
ti€p thi va kinh doanh truc tuyén ti€p tuc la mang hoat dong dugc PNJ chd trong
dau tu va phéat trién.

V@i 43 chién dich truyén thong trong nam, Marketing online da thu hat dugc 4,5
triéu lugt khach hang dén véi website trong do6 co 2,3 triéu lugt khach hang méi
truy cap da mang lai 41% lugng khach hang giao dich qua kénh ban hang dién
tlr g6p phan cho viéc thic ddy doanh thu online dat mdrc 26 ty dong, tdng 70%
so v3i nam 2016 va tang 20% so vai ké hoach dé ra.

43 CHIEN DICH TRUYEN THONG TIEF THI
4 J 5 TRIEU KHACH HANG BEN WEBSITE

2 3 TRIEU KHACH HANG MO TRUY CAP
r

41 UA] LUONG KHACH HANG MUA ONLINE

314,799

Trong bdi canh ngudi tiéu dung Viét Nam dang quen dan vdi viéc mua sém trang
strc qua kénh mua sam hién dai thi két qua trén co y nghia I6n va budc dau cho
thdy PNJ da va dang di dung vdi xu thé cla thi trudng va hanh vi ti€u dung hién
dai tUr cach xay dung chuong trinh, thong diép va viéc chon Iua kénh truyén
thong hiéu qua.

Hoat ddong kinh doanh ctia cac cong ty con ctiia PNJ
Hoat déng kinh doanh cua Céng ty CAO

La mét Cong ty chuyén kinh doanh san phadm trang stic cao cap, dén cudi ndm
2017 CAO sd hitu 3 ctfa hang & TP.HCM va 1 & Ha No6i. 2017 muc tiéu chinh cla
CAO la hoan chinh mé hinh hoat dong va cing c6 hé théng ctra hang. Doanh
thu trong nam 2017 cla CAO da dat mic 71 ty dong (tang 20% so vdi nam
2016) va gilr virng ty I tang trudng 13i gop & murc 26%.

Su thanh cdng clia Bd suu tdp ORIENTAL véi cac san pham trang sic da quy
dugc thiét ké doc ddo da mang lai mét cam nhan rdt khac vé CAO cua khach
hang, qua d6 cang khang dinh dugc dinh vi cia CAO trong nhém thuang hiéu
cao cap nhat trén thi trudng trang stic Viét Nam.

Bén canh do, clra hang CAO toa lac trén dudng Hai Ba Trung — TP. HO Ctu’ Minh
sau thdi gian khai truong (thang 7/2016) dén nay da di vao hoat dong 6n dinh
va déng gop 46% vao téng doanh thu cta Cong ty.

Hoat déng kinh doanh cua Céng ty Kiém dinh PNJLAB (PNJL)

PNJL tiép tuc cho thdy tiém ndng cla thi trudng ki€ém dinh da quy khi doanh thu
dat 21,7 ty, tdng 21,9% so vdi nam 2016, dong thdi Igi nhuan sau thu€ da ting
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tor 7,85 ty (nam 2016) Ién mic 9 ty trong nam 2017 (tuong dudng mdc tang
14,7%).

S6 san pham dudc kiém dinh trong ndm 2017 tdng 21,35% trong d6 s6 san
phdm kim cuong kiém dinh tdng tucng (ng 20,3%, diéu nay cho thdy nhu ciu
ki€m dinh néi riéng va nhu cau trang strc ndi chung cda thi trudng ngay cang
tang, cling nhu qua dé cho thay PNJ van con nhiéu cg hdi khai thac thi trudng
trong thdi gian tdi.

PNJL I& don vi duy nhét trong nganh kiém dinh da quy tai Viét Nam ¢ dugc
chitng nhan tiéu chudn vé hé th§ng quép ly chat lugng ap dung chyyén biét cho
phong thdr nghiém va hiéu chuan cla t6 chirc quoc té vé tiéu chuan hda ISO.

Pinh huéng phat trién cua PNJ

= N3m 2018 sé ti€p tuc mé thém 40 cira hang.
= Du ki€n tach Xi nghiép nir trang thanh Céng ty TNHH MTV Ch€ tac va
Kinh doanh Trang strc PNJ. Pau tu’ thém may moc day chuyén san xuat
(du ki€n 38 ty dong).
= Dy kién thanh l&p con: Cong ty TNHH MTV Ky nguyén Khach hang
(Customer Era).
=  PAau tu cac nén tang cong nghé thong tin:
v" Hé thng ERP méi bao gdm: ban quyén phan mém, tu van trién
khai, phan cling va ha tang du kién 6,5 triéu USD (trong ndm
2018 va 2019).
v Digital transformation: CRM, RFID khoang 1,8 triéu USD (trong
nam 2018 va 2019).
= V& tai chinh, PNJ dé ra chién lugc giai doan 2017 — 2022 nhu sau:
v Doanh thu trang sltc tang binh quan 20%/nam.
v Lgi nhuan gop toan cong ty tang binh quan 20%/nam.
v Lgi nhuan sau thué tang binh quan 20%/nam.
v" ROA tang binh quan 5%/nam.
v" ROE tang binh quan 5%/nam.

CAP NHAT VA PANH GIA TINH HINH HPKD CUA PNJ
Két qua hoat dong kinh doanh doanh nghiép

Két qua hoat dong kinh doanh 5 nam gan nhat clia PNJ cho thdy su tang trudng
tich cuc cla cac chi tiéu sinh IGi. Doanh thu thuan tang tir 8.914 ty dong nam
2013 Ién 10.977 ty dong nam 2017, dat murc tdng trudng cao nhat — 28% vao
nam 2017 — mirc tang trudng nay chu yéu dén tur mdc tdng manh mang ban 1é
trang sutic (doanh thu ban |é vang trang stic tang gan 39% so vdi nam 2016 va
doanh thu ban Ié bac ciing tdng 30% YoY) nhd vao muc tang tir cac clra hang
hién tai va doanh thu tir 54 clra hang mdi khai truong trong nam (dua s6 clra
hang Ién 269, gobm 202 clra hang vang, 63 clra hang bac va 4 clra hang CAO).
Tuy nhién, trong giai doan nay, chiing ta ching kién doanh thu thuan ndm 2015
sut gidam 16% so v4&i ndm 2014. Li do la bai k& tir ndm 2015, PNJ ngirng kinh
doanh xang dau, gas va vo binh gas dé tap trung ngudn luc phat trién manh linh
vuc trang sirc, phu kién nén doanh thu thuan hgp nhat thi€u hut khoan thu nay
so V@i cac nam trudc. Tuy nhién, xét riéng doanh thu thuan mang trang surc, phu
kién, PNJ van dat mUc téng trudng 7% so vdi ndm 2014. Thuc t& ndy cho thay
PNJ van duy tri phong dd phét trién trong linh vuc kinh doanh chinh ctia minh.
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(Ngudn: BCTC PNJ, VNCS téng hop)

Lgi nhuan rong dat mdc tang trudng manh hon khi tang tir 163 ty dong nam
2013 Ién 725 ty dong nam 2017, dat ty |€ tang trudng kép binh quan 45%/ndm
va dat m(rc tang trudng manh 61% vao nam 2017 nhd chi phi gidm sau khi da
hoan tat du’ phong cho khodn dau tu vao Ngan hang Dong A trong ndm 2016 va
chi phi vay giam do giam vay ng nhd tang von s hitu. Mdc tang trudng nay gidp
bién Igi nhuan rong ctia PNJ ludn duong va tang trudng rat nhanh vao nam 2016
va 2017 vdi cac gia tri [an lugt la 5,3% va 6,6%. Nhitng con s6 nay cho thay PNJ
ngay cang dat hiéu qua cao trong hoat déng kinh doanh cia minh.

Chi tiét han v& khoan dau tu clia PNJ vao Ngan hang Dong A, tong gia tri dau tu
la khoang 395 ty ddng, tucng duang gan 38,5 triéu cd phiéu, chiém ty 18 7,7%
von. Sau nhiéu nam PNJ] va DongABank song hanh mat thi€t cung nhau,
DongABank trd thanh cl s6c gay anh hudng I6n vao chinh két qua kinh doanh
clia PNJ khi Ngan hang Nha nudc cong bd ki€m soat dac biét ngan hang nay tir
nam 2015. Ngay lap tc, vao nam 2015, PNJ da tién hanh trich 1ap du phong
310 ty dong cho khoan dau tu vao DongABank khién Igi nhuan sau thué sut giam
37,5%. Va dén thdi diém 31/12/2016, PNJ da hoan tat trich 1ap du phong 395 ty
cho khoan dau tu nay. Tuy nhién, méi day, Phd giam d6c Ngan hang Nha nudc
chi nhanh TP.HS6 Chi Minh cho biét Ngan hang Nha nudc dang trinh Chinh Phu
phé duyét dé tai co cdu Ngan hang Bong A theo rat nhigu phucng &n, va kha
ndng cao sé khong quyét dinh mua lai ngan hang nay vdi gia 0 dong. Bong thdi,
ba Cao Thi Ngoc Dung — Chu tich PNJ ciing khdng dinh PNJ s& khdng mét trang
khoan dau tu vao DongABank. Vi vay, trong thdi gian tdi, khoan dau tu nay co
thé s& quay trd la hoan nhap thanh Igi nhuén cho PNJ, nh& dé, Igi nhuén PNJ sé
tang manh.
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Xét vé cd cau doanh thu ciia PNJ:
Co cau doanh thu 2016 Co cau doanh thu 2017
0.1%__0.2% 0.2% _ 0.3%

= DT ban vang va bac = DT cung cap dich vu = DT ban vang va bac = DT cung cap dich vu
DT ban phu kién DT ban phu kién
(Ngudn: BCTC PNJ, VNCS téng hop)

Doanh thu cia PNJ dén tr 3 nguon: (1) doanh thu ban vang va bac, (2) doanh
thu cung cap dich vu, (3) doanh thu ban phu kién. Trong do, doanh thu ban vang
va bac ludn chiém ty trong gan nhu tuyét doi — trén 99% téng doanh thu mbi
nam. Cac nguon thu con lai chi chiém ty trong rat nho. Diéu nay mot [an nira
khang dinh kinh doanh vang va bac la hoat ddng miii nhon ctia PNJ.

VEé chi phi, cg cau chi phi ciia PNJ khong c6 bién dong I6n qua cac nam khi gia
v6n hang ban ludn 13 khoan chi phi chiém ty trong cao nhét trong téng chi phi,
ttr 89% trd |én. Cac chi phi con lai ctia PNJ chiém ty trong kha nho, chi dudi 8%.
Tuy nhién, trong dd, chi phi ban hang va chi phi QLDN trén Doanh thu thuan van
ti€p tuc tang, chi€ém 8,7% so va&i mic cung ky la 8% chu yéu do ty trong chi phi
nhan cong/chi phi quan ly ban hang ndm 2017 tdng 0,3% so vGi nam 2016, li do
la bdi PNJ lién tuc tuyén thém nhiéu nhan su’ bd sung cho céc clra hang mdi.
Chung t6i danh giad su tdng trudng chi phi nay la hoan toan phu hgp véi téc do
ma rdng quy mo clfa hang manh mé cta PNJ.

CO CAU CHI PHI NAM 2016 VA 2017

B Gia von hang ban | Chi phi tai chinh = Chi phi ban hang

. I3 . z 7 (=}
‘a_l‘Chl phi QLDN = Chi phi khac 8\\_
o &
2 5 £ e e R 2 <
© g N 3 © KN o9 3
o — =) o — o
2016 2017

(Ngudn: BCTC PNJ, VINCS téng hop)

Xét riéng trong “Gia von hang ban”, gia von ban vang va bac luén chi€m ty trong
I6n nhat — trén 99%, tucng Ung vdi ty trong doanh thu ma dich vu nay mang lai
cho PNJ. Co cdu gia v8n hang ban mét [an nira khang dinh dich vu kinh doanh
vang va bac ludn la hoat ddng ma PNJ chl trong phat trién.
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Co cau gia von hang ban 2016 Cd cau gia von hang ban 2017
0.2% _.0.1% 0.2% 0.1%

= GV ban vang va bac = GV cung cap dich vu = GV ban vang va bac = GV cung cdp dich vu
GV ban phu kién GV ban phu kién

(Ngudn: BCTC PNJ, VINCS téng hop)
Surc khoe tai chinh doanh nghiép

Téng tai san, ng va vén chl sd hitu ctia PNJ déu téng trudng trong 5 ndm gan
day. Téng tai san cta PNJ tang tir 2.957 ty ddng ndm 2013 1&n 4.492 ty dong
ndm 2017, dat mdc téng trudng cao nhat — 25% vao ndm 2017. Tuy nhién, téng
tai san cd giam nhe vao nam 2014 (-4,3%) do PNJ thuc hién thoai von dau tu
tai SFC (Céng ty C6 phan Nhién liéu Sai Gon). V8n chd s& hitu cling tang tir 1.318
ty dong nam 2013 Ién 2.950 ty dong nam 2017, dat mdc tang trudng cao nhat
— 97% vao ndm 2017 do trong nam PNJ da huy dong thanh céng gan 1.000 ty
ddng tir dot phat hanh riéng lé gan 10 triéu ¢ phiéu cho 21 nha dau tu trong
va ngoai nudc, tir dé giam ty trong téng ng/téng tai san va téng ng/vén chl s&
hitu chi con han mét nlra so vdi nam trudc. Day la chiéu hudng rat tich cuc di
vdi strc khoe tai chinh cta PNJ, khdng dinh PNJ du tiém luc tai chinh dé chl dong
t0i da trong hoat dong kinh doanh ctia minh.

Tong ng/Tong tai san Téng ng/VCSH
80% 160% 139.2%
coy  525% 542% 55.8%  582% o 1175% 118.2% 126:3%
(o] ' (]
o ——
4.3%
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20% 40%
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2013 2014 2015 2016 2017 2013 2014 2015 2016 2017

(Ngudn: BCTC PNJ, VINCS téng hop)

Xét vé cd cdu tai san nam tai chinh gan nhat 2017, tai san ngdn han chiém ty
trong trén tdng tai san I6n hon nhiéu tai san dai han do khoan “hang ton kho”
clia PNJ c6 gia tri rét I6n, chiém dén 87% tong tai san ngdn han. Piéu nay dugc
li giai 13 PNJ hién nay van dang trong qué trinh m& rong hé théng nén Iugng
hang can doi dao dé€ cung cip day du cho cac clra hang. Vi vy, ching tdi tin
rdng khi d3 hoan thién dugc hé théng, PNJ s€ quan ly tét va giam ty trong hang
ton kho ctia minh. V@ tai san dai han, co ciu tai san dai han &n dinh va an toan
khi ty trong I6n nhat ndm & khoan “tai san cd dinh”.
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Bon vi tinh.: Ty dong
Co cau tai san
5,000 4,492

3,896
4,000 0
3,000 2,957 2,829 2976 3,103
’ 2,265
2,000 1718
1,000 I
0

1,817

2013 2014 2015 2016 2017

ETSngdnhan ®TSdaihan ®=Téng TS

(Ngudn: BCTC PNJ, VNCS téng hop)

Xét vé ngubn von nam tai chinh gan nhat 2017, nhu da noi & trén, ching toi
danh gid co cdu ngudn von cla PNJ & trang thai an toan khi von chd sé hitu
chiém dén 66% tdng ngudn von.

Bon vj tinh: Ty déng

Co cau ngudn von

4,000
2,950
3,000
2,022
2,000 158
1,415 1318 1,395 1 297 L sts 1,500 1,489
0
2013 2014 2015 2016 2017

ENGNH ®mNgDH =VCSH

(Ngudn: BCTC PNJ, VNCS téng hop)
VEé cac dong tién hoat dong trong 5 ndm gan day nhat:
Bon vi tinh: Ty dong

Dong tién hoat dong
400
200

-200

-400
2013 2014 2015 2016 2017

=@=Dong tién thuan tr HDSXKD  =@=Dong tién thuan tir HD dau tw
=0=-Dong tién thuadn t&r HD tai chinh

(Ngudn: BCTC PNJ, VINCS téng hop)
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Chung t6i danh gia dong tién hoat dong ctia PNJ & murc tich cuc. Dong tién thuan
tUr hoat dong san xuat kinh doanh dudng hodc am déu chi do bién dong cua
khoan “hang tén kho”. Nhu d& dudc i giai & trén, khoan nay thay ddi do PNJ lién
tuc md rong quy md hoat dong bang cach md thém nhiéu clra hang méi va PNJ
phai dam bao ngudn hang hda du dé cung cip cho cac clra hang nay. Dong tién
thudn tir hoat dong dau tu hau nhu dat gid tri &m do PNJ s dung tién dé “mua
tai san co dinh va cac tai san dai han khac” phuc vu cho hoat dong san xuat kinh
doanh. Riéng nam 2016, dong tién nay duagng do PNJ thu dugc tién tur “thanh ly
tai san ¢ dinh” nhdm ddi méi, ndng cao cdng nghé san xudt. Dong tién thudn
tlr hoat ddng tai chinh &m do cac khoan “tién tra cac khoan di vay” va “cb tirc
da trd” cho cac c6 dbng. Riéng ndm 2017 dong tién nay dat gia tri duong bdi
PNJ phat hanh thém c6 phiéu lam khoan “tién thu tir phat hanh cd phiéu va vén
gop” tang manh. Nhu vay, ca 3 dong tién ctia PNJ déu phu hgp vdi dinh hudng
va k& hoach phét trién clia Cng ty, khdng cé nhitng dién bién bat 6n hay tiéu
cuc.

CAP NHAT KET QUA VA KE HOACH HOAT PONG KINH DOANH

Két thuc nam tai chinh 2017, PNJ da dat dugc mot s6 két qua kinh doanh nhu
sau:

Doanh thu thuan: 10.977 ty déng (108% ké hoach)

Lgi nhuan sau thué: 725 ty dong (121% ké hoach)

Ty Ié ¢6 tlrc: 20% (111% ké hoach)

Phat trién hé théng ban Ié: 269 clra hang (123% so véi ndm 2016)

Nhu vay, PNJ da hoan thanh xuét sac cac chi tiéu kinh doanh dé ra. VGi nam
2018, Cong ty dat ra ké hoach kinh doanh nhu sau:

= Doanh thu thuan: 13.727 ty dong (tang 25% so vdi thuc hién nam 2017)
*  Lgi nhuan sau thué: 979 ty déng (tang 35% so vdi thuc hién nam 2017)
= Tylé cd tic: 18%

Cap nhat két qua kinh doanh Quy 1 nam 2018 cua PNJ nhu sau:

= Tdng doanh thu: 4.166 ty dong (tdng 32% so vdi cling ky ndm 2017 va
dat 30% ké hoach nam)

* Lgi nhuan sau thué: 336 ty dong (tang 35% so vgi cing ky nam 2017
va dat 38% ké hoach nam)

= Ciling trong quy 1 ndm 2018, PNJ] da khai truong thém 12 clra hang,
nang tdng hé théng ban Ié ciia Cong ty Ién con s6 281 clra hang trén
toan qudc. Hién cong ty van tang téc md rong mang Iugi kinh doanh
toan hé thong huéng téi cham mdc 300 clra hang dén 30/4/2018.

MGi day, PNJ ciing céng b6 két qua kinh doanh du kién 5 thang dau nam 2018
nhu sau:

= Tdng doanh thu: 6.489 ty dong (t&ng 34% so véi cling ky ndm 2017),
trong do, doanh thu ban |é chiém 73% (tang 36% so vd&i cuing ky nam
2017)

= Lgi nhuan trudc thué: 580 ty dong (hoan thanh 53% k€& hoach ndm)

Véi quan diém than trong cling viéc nhin nhan két qua kinh doanh 5 thang dau
ndm 2018 clia PNJ, ching t6i danh gia kha ndng hoan thanh tét ké hoach kinh
doanh ca nam 2018 cta PNJ, tuang (ng vdi muc EPS du ki€n ndm 2018 |a 6.035
VND.

KHUYEN NGHI

Qua déanh gid két qua kinh doanh ctia PNJ trong nhitng nam vira qua va 5 thang
dau ndm 2018 clng viéc nhan biét dugc dinh hudng phat trién rd rang trong
tuong lai cia Cong ty nay, chiing t6i danh gia kha ndng hoan thanh t6t ké hoach
kinh doanh ndm 2018 cta PNJ, tuong 'ng vdi mirc EPS du ki€én nam 2018 la
6.035 VND.
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Bdng cach dinh gid doanh nghiép sir dung phuong phap P/E va phucng phap
chiét khdu dong tién FCFE, chiing tdi udc tinh thi gid hgp ly ciia ¢6 phi€u PNJ 1a
110.000 VND/CP tuang (ing véi P/E dat 18 [an. MUrc dinh gid nay cla chuing toi
cao han 33% so véi thi gid hién tai cta PNJ la 82.500 VND/CP. Do vay, chldng
toi khuy&n nghi MUA cd phiéu PNJ cho muc tiéu ddu tu trung va dai han trong
6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH CONG TY CO PHAN VANG BAC DA QUY PHU NHUAN
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Bang Két qua hoat dong kinh doanh (Pon vi: ty dong)

KET QUA KINH DOANH 2014 2015 2016 2017 Q1/2018 |

Doanh s6 thuan vé ban hang va cung cap dich vu 9.199 7.708 8.565 10.977 4.139
Gia von hang ban 8.310 6.538 7.153 9.065 3.369
Lgi nhuan gdp vé ban hang va cung cap dich vu 889 1.170 1.411 1.912 770
Thu nhap tai chinh 19 1 5 9 6
Chi phi tai chinh 90 431 182 56 14
Chi phi ban hang 355 424 554 775 282
Chi phi quan ly doanh nghiép 130 118 133 188 61
Lgi nhuan thuan tir hoat dong kinh doanh 333 199 547 901 420
Lgi nhuan khac 1 -3 43 6 1
Phan Igi nhuan/16 tir cong ty lién doanh 1 1 -1

Tong Igi nhuan ké toan trudc thué 335 197 590 907 421
Lgi nhuan sau thué thu nhap doanh nghiép 256 152 450 725 336
Loi nhudn sau thué cua C6 dong Cong ty me 242 152 450 725 336

Bang can doi ké toan (Paon vi: ty dong)

CAN POI KE TOAN 2014 2015 2016 2017 Q1/2018 |

TAI SAN NGAN HAN 1.831 2.265 3.103 3.896 3.873
Tién va tudng dudng tién 272 38 155 175 82
Gia tri thuan dau tv ngan han - - 160 -
Cac khoan phai thu ngan han 71 47 63 85 109
Hang ton kho 1.437 2.135 2.839 3.402 3.608
Tai san luu dong khac 50 45 46 74 74
TAI SAN DAI HAN 998 710 485 596 816
Tai san c6 dinh 452 486 416 487 669
Pau tu dai han 532 167

TONG CONG TAI SAN 2.829 2.975 3.588 4.492 4.688
NQ PHAI TRA 1.532 1.581 2.088 1.543 1.489
NJ ngén han 1.395 1.502 2.022 1.489 1.404
Ng dai han 138 79 66 54 86
VON CHU S6 HUU 1.297 1.394 1.500 2.950 3.199
Vén dau tu cta chi sé hiru 756 983 983 1.081 1.081
Théng du vdén c6 phan 105 877 877
Lgi nhuan sau thué chua phan phoi 203 192 374 772 1.021
Lgi ich cua cd dong thiéu s6

TONG CONG NGUON VON 2.829 2.975 3.588 4.492 4.688
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Mot s6 chi tiéu tai chinh cc ban

CHI SO TAI CHINH 2017 Q1/2018
Chi s6 trén moi cd phiéu
S6 CP Luu hanh Triéu CP 75,60 98,27 98,27 108,10 108,10
Gia tri s sach/CP VND 17.150 13.383 15.267 27.285 29.592
Doanh s6/CP VND 121.688 78.413 87.150 101.541 110.872
Gia tri s8 sach hiru hinh/mét cé phiéu VND 13.298  10.408  13.144  24.681 25.330
Gia tri dong tién tao ra/mdt cé phiéu VND -4.671 750 -279 1.013 549
EPS cc ban VND 3.208 614 4.126 6.370 7.717
Hé so beta 0,00 0,00 0,00 0,98 0,93
Tiém luc tai chinh
Ty suat thanh toan tién mat 0,03 0,02 0,08 0,12 0,06
Ty suat thanh toan nhanh 0,08 0,05 0,11 0,17 0,19
Ty suat thanh toan hién thoi 1,30 1,43 1,53 2,62 2,76
Von vay dai han/Von CSH 0,11 0,06 0,04 0,02 0,02
Vén vay dai han/Tong Tai san 0,05 0,02 0,02 0,01 0,02
Von vay ngan han/Von CSH 0,98 0,96 1,01 0,30 0,24
Vén vay ngan han/Téng Tai san 0,45 0,42 0,42 0,20 0,17
Cong ng ngan han/Vén CSH 1,08 1,20 1,35 0,50 0,44
Cong nd ngan han/Tong Tai san 0,49 0,53 0,56 0,33 0,30
Tong cong ng/Vén CSH 1,18 1,26 1,39 0,52 0,47
Tong cong ng/Tong Tai san 0,54 0,56 0,58 0,34 0,32
Tai chinh hién nay
EBIT Ty VND 405 627 724 949 1.049
EBITDA Ty VND 436 657 759 988 1.089
Ty suat Igi nhuan gép % 9,67% 15,16% 16,48%  17,42%  17,78%
Ty suat EBITDA % 4,74% 8,53% 8,86% 9,00% 9,09%
Ty suat EBIT % 4,40% 8,13% 8,46% 8,65% 8,76%
Ty suat Igi nhuan truéc thué % 3,64% 2,43% 6,90% 8,27% 8,49%
Ty suét 13i hoat dong KD % 3,62%  2,56%  6,40% 8,21% 8,43%
Ty suat Igi nhuan thuan % 2,78% 0,98% 5,26% 6,60% 6,78%
Hé s6 quay vong tai san 3,18 2,66 2,61 2,72 2,85
Hé s0 quay vong von CSH 7,04 5,90 6,08 4,93 4,52
Z-Score 5,18 513 5,44 9,78 13,20
Hiéu qua quan ly
ROE% % 18,55% 5,79%  32,00% 32,58% 30,65%
ROCE% % 27,20% 44,30% 48,93% 41,54% 38,90%
ROA% % 8,38% 2,60% 13,73% 17,94% 19,35%
ROIC% % 15,77% 24,31% 24,08% 24,70% 6,30%
Hé s6 quay vong phai thu khach hang 192,40 212,59 270,52 296,47 265,92
Thdi gian trung binh thu tién khach hang Ngay 2,00 2,00 1,00 1,00 1,00
Hé s6 quay vong HTK 6,02 3,43 2,88 2,91 3,04
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Thé&i gian trung binh xir Iy HTK Ngay 61,00 106,00 127,00 126,00 120,00
Hé s6 quay vong phai tra nha cung cap 66,16 39,47 27,67 29,98 37,71
::“gicf:; 22:)“9 binh thanh toan cho Ngay 6,00 9,00 13,00 12,00 10,00
Co tirc
Ty suét co tirc % 0,87% 0,87% 1,04% 1,16% 1,04%
Hé sd thanh toan cé tirc 0,47 2,44 0,44 0,31 0,00
Pinh gia
Von hoa thi trudng Ty VND 13.078 17.002 17.002 18.702 18.702
Gia tri doanh nghiép (EV) Ty VND 14309 18.225 18.354  19.419 19.398
P/E 53,93 281,88 41,93 27,16 22,42
P/E pha loang 53,93 225,05 37,74 25,80 22,42
P/B 10,09 12,93 11,33 6,34 5,85
P/S 1,42 2,21 1,99 1,70 1,56
P/Tangible Book 13,01 16,62 13,16 7,01 6,83
P/Cash Flow -37,04 230,67 -620,80 170,82 314,85
Gia tri doanh nghiép/Doanh s6 1,56 2,37 2,14 1,77 1,62
Gia tri doanh nghiép/EBITDA 32,84 27,74 24,19 19,65 17,81
Gia tri doanh nghiép/EBIT 35,36 29,09 25,34 20,46 18,49
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Ngudi thuc hién: Tran Vii Phucong Lién
Chuyén vién Phan tich
Email: lientvp@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

P6 Bao Ngoc
Phé Téng gidm d6c & Gidm ddc trung tdm nghién clru
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nghanh va Doanh nghiép B0 phan Phan tich Kinh té Vi mo
va Thi trueang Chirng khoan

Nguyén Pirc Minh Tran Vii Phudng Lién Luu Chi Khang

Chuyén vién Phan tich Cao cap Chuyén vién phan tich Chuyén vién Phan tich Cao cap

Email: minhnd@vn-cs.com Email: lientvp@vn-cs.com Email: khanglc@vn-cs.com

Nguyén Vinh Long Vii Thuy Ducng D6 Thi Hudng

Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich

Email: longnv@vn-cs.com Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (VNCS) dudgc xay dung dua
trén mic chénh léch cua gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bé mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C8 phan Chiing khoan Kién Thiét Viét Nam (VNCS).
Nhirng thong tin stf dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cdy va VNCS khong chiu trach nhiém vé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khéng mét thong tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/bén bét ky chirng khodn nao. Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi
chua dudc phép clia VNCS.

TRU SO’ VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
bT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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