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Company Visit Note

BSC

CTCP Vang bac Pa quy Phu Nhuan (PNJ)

Hé théng cung rng hoan thién khodng 75%

Khuyén nghi

Gid muc tiéu 132,000
Gia dong clra 109,000
Upside 21.1%
Di¥ liéu thi truong
S6 lwgng cp (tr cp) 108.1
Vén héa (ty d) 11,664
Gia cao nhat 52 tuan 115,900
Egc:glgrf(nci)glao dich binh quan 350,661
Cé déng I&n (%)
THI NGOC DUNG CAO 14.77
VINACAPITAL INVESTME 10.25
AIMS ASSET MANAGEMEN 5.12
LGM INVESTMENTS LTD 4.53
VOF INVESTMENT LTD 3.55
Dién bién gia
1M 3M 1y

PNJ -4.7% 12.5% 49.9%
VN-Index -4.7% 12.5% 49.9%

Dién bién gia

20 4000K

Phan Qudc Blru
buubg@bsc.com.vn

Tdng quan vé cong ty: PNJ |a doanh nghiép
ni* trang I&n nhat tai Viét Nam, hién tai
doanh nghiép dang c6 249 clra hang ban |é.
Co cdu doanh thu 972017 gém 20.1% la
vang miéng, 77.6% vang trang strc va 2% la
bac trang surc.

BSC Research

Khuyé&n nghi MUA vé&i gia muc tiéu 132,000 VND/cp trong thoi
gian 12 thang. BSC dw bdo doanh thu va LNST cda PNJ wéc dat
10,692 ty déng (+24.8% yoy) va 719.9 ty déng (+59.8% yoy). EPS
FW 2017 déanh cho cé déng céng ty me dv kién dat 5,994 dong
(vé@i gia dinh dé trir quy khen thwédng phic loi nédm 2017 la
10%).

Cap nhat KQKD 9T2017: Theo BCTC hgp nhat 972017, DTT cla
PNJ dat 7,755 ty dong (+31%yoy), bién LNG trong 972017 dat
17.37%, gidm nhe so v&i mrc 17.40% cda 972016, nguyén nhan
do ty trong vang miéng trén tdng doanh thu ting nhe, chiém
20.1% (cung ky 2016 vang miéng chi chiém 19.6%), dong thoi
bién lgi nhuan gbp cla vang miéng giam con 2.3% (cung ky 2016
la 2.8%). Tuy nhién dang chu y, bién LNG cla vang trang sitc da
cai thién hon dat 19.4% (cung ky 2016 la 19.1%).

LN tir hoat dong kinh doanh trong 9T2017 13 624.99 ty déng
(+28.02%yoy, d3 loai trir anh hudng clia du phong tai chinh trong
9T2016), bién LN hoat déng kinh doanh dat 8.06%, gidm so vdi
murc 8.25% clia cung ky 2016. Ty trong Chi phi ban hang va chi phi
QLDN trén DTT tang nhe, chiém 8.78% (cung ky 2016 1a 8.23%),
trong d6 tang ch yéu bdi chi phi nhan céng (cda ban hang va
quan ly), chiém téng cdng 4.21% DTT trong 9T2017, cuing ky 2016
chiém 2.92%. Bén canh dé, mot phan nguyén nhan cua viéc suy
gidm bién lgi nhuan 13 do trong thang 9 PNJ cé thu hdi va tai san
xuat sdn pham dé phuc vu mua kinh doanh cudi ndm.

Hé théng clra hang ban Ié tiép tuc dwoc ddy manh va phi rong.
9T2017, same store sales growth cta PNJ dat 22% ddi v&i mat
hang vang trang strc, cai thién manh so vé&i mirc tang 8% clia nam
2016/2015, nguyén nhan chd yéu do (1) Hé théng cung &ng dang
dugc hoan thién (bao gbm hé théng ERP, quy trinh, con ngudi,
mua nguyén vat liéu, bai todn van tai — hau can), ban lanh dao
doanh nghiép danh gia mirc d6 hoan thién mai dat 75% yéu cau
dé ra va (2) Hé théng clra hang dang dan dén dd chin, thdng
thuwdng mot clra hang can tir 12 — 18 thang dé cé déng gép dang
ké trong hé théng, PNJ théng ké 50 clra hang mé& mdi trong ndm
2015 dat tang trudng 32% trong 9T2017. Tinh chung toan hé
théng, clra hang dat tang trwdng cao nhat lén tdi 35% va clra
hang thap nhat |3 -5 dén -10%. Dau mdi ndm PNJ s& nghién ciru
dé dua ra chi tiéu cho mdi clra hang, néu khong dat ké hoach,
PNJ s& danh gid lai theo nguyén nhan chi quan va khach quan dé
dua ra quyét dinh thay ddi hodc déng clra hang.
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Trong 972017, PNJ d3 m& mdi 34 clra hang va déng clra 4 clra hang. Téng cong hién tai,
PNJ dang c6 249 clra hang, trong dé co 186 clra hang vang trang strc, 59 clra hang bac va
4 clra hang CAO. Du kién Q4/2017, PNJ s& tiép tuc mé& mdi 27 clra hang, tap trung 10 clra
hang tai tp. HCM.

Muc tiéu ca PNJ dén thiang 4/2018 s& c6 300 clra hang va 2020 la 500 ctra hang (s6 lwong
clra hang bac van gitr nguyén nhu hién tai). Doanh nghiép danh gia dong luc ting trwdng
s& van & tp.HCM va khu vuc Dong Nam Bo, do d6 sé ti€p tuc mé méi clra hang tai hai khu
vU’C nay.

PNJ c6 thé tinh dén viéc c6 thém nha mdy sdn xuat th&r 2 d€ phuc vy viéc mé rdng mang
lwdi ban 1, téng 2 nha may t6i thiéu dap tng duwgc 70% nhu cau bay ban con lai s& di mua
san pham thoi trang tir cac thuong hiéu khac trén thé gidi nham cap nhat xu huéng thoi
trang cling nhu giam thiéu chi phi dau tw may.

QUAN DIEM KY THUAT
Pi€m nhan ky thuat:

e Xu huwdng hién tai: Xu hudng diéu chinh va tich Ty

e Chibdo xu hwéng MACD nam dudi mirc 0 va va dang nam dudi dudng chi bao
cham, dau hiéu dang trong xu hudng diéu chinh ngdn han, chi bdo RSI dang tién
vé khu vue qud ban

e Thanh khodan: thanh khoadn gidm manh trong nhitng phién gan day, khéi luvong
trung binh dat 314,261 CP/phién.

Nhan dinh: C6 phiéu PNJ van dang trong xu hudng diéu chinh do két qua kinh doanh
khong dat duoc ky vong clia cdc nha dau tu, hién tai vAn dang kiém tra lai ngudng ho tro
107.

Khuyén nghi: Nha dau tu dai han cé thé xem xét gia tang ty trong PNJ trong truwdng hop
kiém tra thanh cong ngudng hd tro 107, khi trién vong ting trudng dai han van tiép tuc
kha quan. Gia hop ly 108, muc tiéu 115, thye hién cdt 16 néu PNJ mat ngudng hd tro 102.8.

PN - Daily 23/08/2017 Opén 104, Hi 104, Lo 102.5, Close 103.7 (0.0%) MA(CIo2 8 20) = 103,94, Mid MA(CIoSE,45) = 100,82, =9402, =108.71, =10z
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duroc sw chdp thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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