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Gia muc tiéu 221,700
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Gia muc tiéu 208,000
Gia cut loss 180,000

Dir liéu thi trwong

Sé lwong cp (tr cp) 108

Vén héa (ty ddng) 20,215
Gia cao nhéat 52 tuan 208,100
KLGDTB10 phién (ng cp) 240,134
S& hiru nwédc ngoai 49.00%
Cé dong lon

THI NGOC DUNG CAO 14.77
AIMS ASSET MANAGEMI 5.12
LGM INVESTMENTS LTC 4.53
VOF INVESTMENT LTD 3.55
VIETNAM INVESTMENT 3.45

Dién bién gia (1 nam)
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Tdng quan cong ty

PNJ la doanh nghiép nir trang I&n
nhat tai Viét Nam, hién tai doanh
nghiép dang cd 249 clra hang ban Ié.

Cac bao cao khac link

BSC Research

BSC

Vuwot I1én thor thach

Dinh gia

Ching t6i khuyén nghi Mua manh cd phiéu PNJ vé&i gia muc tiéu
221,700 dbéng/cp (+18.6% so v&i mirc gid déng clra ngay
11/04/2018) dwa trén 2 phwong phap dinh gia la FCFF va PE.

Catalyst

Tang trwdng doanh thu clra hang cii (SSSG) dwoc dy bao sé tiép
tuc duy tri mirc tang trwdng cao, khoang 21% theo dw phéng cua
chudng t6i, twong dwong mc 2017 cao hon mirc 14% nam 2016.

PNJ tiép tuc d&y manh thwc hién chién lwgc tang do phd mé thém
ctra hang méi, ching tdi dw bao nam 2018 PNJ sé mé& mé&i thém 50
ctra hang, cao hon so véi ké hoach dé ra la 40 cira hang.

Rui ro Dau tw

(1) Rdi ro tlr chinh sach do nganh vang trang strc chju sw quan ly
chat ché tr NHNN.

(2) Ri ro tr viec mé réng ctra hang qua nhanh nhwng khong kiém
soat dwoce chi phi dan dén hoat déng chwa dat hiéu qua cao

(3) Rui ro tir d6i thti canh tranh m&i & Precita

Cap nhat KQKD

(1) Két qua doanh thu va Igi nhuan Q1/2018 wéc tinh tiép tuc
duy tri mrc tang trwéng manh.Theo cap nhat so bd tir PNJ,
doanh thu va lgi nhuan sau thué Q1/2018 wéc dat 1an lwot khodng
3,132 ty ddng (+ 32.2% yoy) va 334 ty ddng (+35.8% so vdi cling
ky).

(2) Téc do6 tang trwdng doanh thu cipa hang cii (SSSG) trong
Q1/2018 ghi nhan mdrc cao ky luc dat 25%, cao hon mirc SSSG
trong ndm 2017 14 21%. Theo nhw k& hoach ndm nay ctia PNJ, mtc
SSSG ma doanh nghiép dat ra la 18%.

(3) Trong Q1/2018, PNJ da mé& dwoc 14 clra hang / 40 ctra hang
theo ké hoach, tap trung chi yéu & Hé Chi Minh.

(4) Céng nghé théng tin 4.0 1a nén tang cho ting trwéng cha
PNJ trong twong lai. K& hoach dau tw ctia PNJ trong ndm 2018
chd yéu tap trung cho mang CNTT vé&i hé théng ERP méi dw kién
6.5 triéu USD ndm 2018 — 2019) va hé théng Digital Transformation:
CRM, RFID khoang 1.8 triéu USD trong 2 nam 2018-2019

(5) Dw bao két qua kinh doanh 2018 sé duy tri tbc dd ting
trwéng cao. BSC dy bdo DTT va lgi nhuan rong cda PNJ nam
2018 I&n lwot woc dat 14,204 ty ddng (+29.4% yoy) va 1,039 ty
ddng(+43% yoy), twong dwong EPS 2018F = 8,888 dbng/cd phiéu
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K&t qua doanh thu va lgi nhuan Q1/2018 wérc tinh tiép tuc duy tri mirc ting trwéng manh. Theo
cap nhat so bd tir PNJ, doanh thu va lgi nhudn Q1/2018 uwdc dat [an lwgt khoang 3,132 ty déng (+
32.2% yoy) va 334 ty dong (+35.8% so vai cung ky). Bién lgi nhuan gdp Q1/2018 tié€p tuc cai thién
tang lén mirc 18.4% so véi mirc 17.3% Q1/2017 chd yéu do (1) Ty trong ddng gép mang ban |é vang
trang strc/DTT tiép tuc tang chiém 52.5% doanh thu so v&i mirc 47.8% Q1/2017 (BLNG mang nay
Q1/2018 dat 30.2%), (2) Ty trong céac san phadm kim cuwong cé BLNG cao ciling tang |én, (3) Gidm gid
vén nguyén liéu dau vao va ty & hao hut. Chi phi BH&QLDN/DTT tang manh tir mic 6.9% Q1/2017
lén mirc 8.0% Q1/2018 chl y&u do PNJ m& rong thém clra hang.

e Mang vang trang strc: BLNG cai thién tir mc 21% Q1/2017 1én mirc 22.2% Q1/2018 chi yéu nho
ty trong déng gdp vang trang strc ban 1 cai thién va mang nay duy tri mic tdng trudng DT cao +45%
so vdi cung ky.

e Mang bac trang strc: BLNG cai thién tlr mirc 66.7% Q1/2017 l1én mirc 69.6% Q1/2018, t6c d6 tidng
trwdng DT dat 23% yoy.

* Mang vang miéng: BLNG Q1/2018 |a 1.4%, tang trwdng DT mang nay khodng 20% yoy

BSC Iwu y ddy cdc théng tin KQKD trén déy mdi chi la wéc tinh so’ bd cép nhét nhanh cda PNJ, bdo
cdo tai chinh sé dwegc cdng bé chinh thirc véao ngay 20/4 téi déy.

Tdc d6 ting trwdng doanh thu clra hang cii (SSSG) trong Q1/2018 ghi nhan mdrc cao ky luc dat
25%. Cac yéu to trudc day ching toi d3 dé cap nhu hoan thién chudi cung ¢ng san pham hay nang
cap cac phan mém CNTT hd trg da mang liéu hiéu qua t6t cho hoat ddng kinh doanh ctia PNJ (SSSG
Q1/2018 dat 25% so v&i mirc 21% ndm 2017). Theo nhu k& hoach ndm nay clia PNJ, mirc SSSG ma
doanh nghiép datrala 18%

Ngoai ra, viéc thay déi trong khau chdm sdc va phuc vu khach hang gilp cho luvgng khach hang ma
md&i va khach hang cli quay lai déu cai thién t&t. Cu thé ty 1& ting trwdng khach hang méi & 2 mang
trang strc vang va bac trong Q1/2018 13 +41.9% yoy va 22.4% yoy. Diém s8 danh gid sy hai long cua
KH ciing cai thién tlr mirc 8.47 diém trong Q1/2017 1én mirc 8.92 diém trong Q2/2018.

Trong Q1/2018, PNJ d3 mé& dwoc 14 clra hang / 40 clra hang theo ké hoach, tap trung chi yéu &
H6 Chi Minh. Theo d4, tdng sb lwvgng clra hang tinh d&n 30/03/2018 dat 283 clra hang. Chién lugc
vé m& réng hé théng clra hang trong nam 2018 s& tap trung (1) Tang dd phu tai cic thanh phé 16n,
(2) Bat dau mé rong hon vé cac thanh phd cap 2. Hién tai, trong s 40 ctra hang dy kién thi phan Ién
clra hang dwoc m& da cé dja diém chd ky két hop dong.

Ngoai ra, thj treong mién Bic s& [a mdt trong nhitng thi trudng dwoc PNJ tap trung ddy manh trong
nam nay. Nhu bdo cdo phan tich trwdc day clia ching t6i, thi trwong mién Bic kha dic thu dé phat
trién cdc mang ban 1& mai do théi quen tiéu dung va tap qudn, tuy nhién PNJ d3 c6 nhitng buédc dau
kha quan véi doanh thu ban Ié cira hang mién Béc ting 65% yoy, muic ting trong cung ky ndm ngoai
14 56%. Chung t6i ky vong viéc xam nhap duoc thi trwedng nay s& 1a dong luc tiép tuc thuc ddy KQKD
PNJ trong cac nam tai.
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Cdng nghé thdng tin 4.0 13 nén tang cho ting trwd'ng cha PNJ trong twong lai. K& hoach d4u tu cia
PNJ trong ndm 2018 chi yéu tap trung cho mang CNTT vé&i hé thdng ERP mdi dy kién 6.5 triéu USD
nam 2018 — 2019) va hé théng Digital Transformation: CRM , RFID khodng 1.8 triéu USD trong 2 nam
2018-2019. Theo ching t6i danh gid, KQKD PNJ d3 b3t dau cho thdy ting trwdng manh sau khi
doanh nghiép c6 thé hoan thién chudi cung &ng san phadm, do dé néu hé théng ERP va digital
transformation c6 thé& hoan thién va dwa vao s dung cho PNJ s& gitp cho DN tiét kiém dwgc vé mat
chi phi va hiéu qua quan ly tt hon. Cong nghé 4.0 ciing giup PNJ cdi thién vé mit doanh thu khi téng
hop lwu trit va phan tich théng tin, s& thich cda ngudi tiéu dung qua d6 san xuat cac mat hang dap
ing thi hi€u khach hang.

Phat hanh c¢6 phiéu thuwdng véi ty 1& 2:1 dé ting vén diéu 1&. Theo nhu tai liéu dai hdi cd déng
2018, PNJ s& trinh phuong an phat hanh c8 phiéu thuwéng véi ty 1€ dy kién 2:1 tir ngudn vén lgi
nhuén sau thué chwa phan phdi cudi ndm 2017.

Tin d6n vé viéc PNJ lién quan t&i Déng A. Theo nhu chia sé cla ban 13nh dao, hién tai PNJ khong cé
lién quan vé& mat phap ly d6i véi ngan hang Poéng A, hién tai cac hoat ddng kinh doanh van tiép tuc
binh thudng.

Dw bdo két qud kinh doanh 2018 sé& duy tri téc dd tang trwé'ng cao. PNJ hién dang dat ké hoach
kinh doanh 2018 v&i doanh thu va lgi nhuén tang trudng lan lwot mirc 30% va 22%. Tuy nhién, theo
BSC danh gid ké hoach nay kha than trong khi PNJ dang dat gid dinh (1) Bién lgi nhuan gbp giam nhe
va (2) Chi phi ban hang va QLDN tdng manh. BSC dy bao DTT va lgi nhuin rong clia PNJ nam 2018
[an lwot wée dat 14,204 ty déng (+29.4% yoy) va 1,039 ty déng(+43% yoy), twong dwong EPS 2018F
= 8,888 ddng/cé phiéu.

BSC Research Trang| 3



PNJ - CTCP Vang bac Da quy Phu Nhuan
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Pon vi: ty déng 2013 2014 2015 2016 2017
Doanh thu thun 8914 9,199 7,706 8565 10,977 DTT PNJ dat 10,997 ty dong (+28.2% yoy) tiep
LN a6 670 869 1168 1411 1912 tuc duy tri mirc tang trwdng tot nho vao viéc quy
g\_‘p ) ' k ' mod sb lweng ctra hang mé méi tiép tuc tang
DT tai chinh 24 19 1 5 9 manh, SSSG 2017 duy tri & mtc cao la 21%.
CP tai chinh (85) (90) (431) (182) (56)
Lai vay (84) (80) (81) (73) (55)
CP ban hang (262) (355) (424) (554) (775) Chi phi tai chinh 2017 gidm manh ~69.2% so v&i
cung ky nh& vao viéc da hoan thanh trich 1ap toan
CP QLDN s s a1y 189 b6 khoan dAu tw vao DAB , ndm 2016 trich 1ap 57
Léiflo HDKD 233 333 197 548 902 ty ddng.. Loi nhuan rong 2017 wéc dat 725.6 ty
TNhép khac (rong) 1 1 (11 43 6 ddng (+43% yoy, da loai trir anh hwdng cla dw
LN trwée thud 233 335 187 591 008 phong tai crllnh trong~na‘m 2q16). EPS %017 u’c’yc
R dat 6,712 dong/cp (da trir quy khen thwéng phuc
LN sau thue 169 256 76 450 726 loi va thwdng cho ban di&u hanh)
LN CP thiéu sb 6 13 - - -
LN Cty me 163 242 76 450 726
EPS 2,158 3,208 614 4,126 6,712
TS ngén han 1,718 1,817 2,265 3,103 3,896
Tién va TD Tién 508 38 38 155 335
Phai thu ngén han 76 72 47 63 85
Tén kho 1,087 1,672 2,135 2,839 3,402 Héng Fén kho téng khOéng 19.8% so vOi Cl]ng ky
TS na&n han kh 5 36 a5 46 24 cha yéu do viéc tich trir hang héa cho mua kinh
ngan han khac doanh 2018, di v&i nganh trang strc vang bac thi
TS dai han 1239 1,011 711 485 596 Q1 thweng la quy cao diém do cac dip 18 tét Ion.
Phai thu dai han - 14 21 26 43
TSCDH 498 452 486 416 487
TSCPB hiru hinh 198 160 194 207 206
TS thué tai chinh - - - - -
TSCP v6 hinh 291 291 292 209 281
TS d& dang dai han - - 6 8 10
TS dai han khac 14 13 30 36 57
Téng TS 2,957 2,829 2,976 3,588 4,493
No phéi tra 1,551 1,532 1,661 2,088 1,542 NC)’ vay cCJa PNJ glém dang ké trong nam 2017
N ‘o 1415 1395 1581 2022 1523 mac du so lwong clra hang dwoc mé méi tang
@ ngan han ' ' ' ' ' manh (50 ctra hang), nhér vao ngudn vén tir phat
Vay ngén han 1,164 1,132 1,189 1,449 881 hanh riéng lé.
No¢ dai han 135 138 79 66 19
Vay dai han 130 137 72 59 11
Vén chu s& hivu 1,318 1,297 1,315 1,500 2,950
Vén gop 756 756 983 983 1,081
LN chwa phan phéi 274 203 113 374 772
Tdng ngudn vén 2,957 2,829 2,976 3,588 4,493
% yoy DTT 3%  -16% 11%  28%
Bién In gop 7.5% 9.7% 152% 16.5% 17.4% Bién lgi nhuan gobp tang truéng lién tuc tang trong
) thoi gian 5 nam vira qua chi yéu nho vao PNJ
3 0, 0, 0, 0, 0, N
Léi vay/ DTT 09% 09% 11%  09%  0.5% thay d6i dinh hueng chién leoc kinh doanh khi tap
CP ban hang / DTT 29% 3.9% 55% 65% 7.1% trung vao mang vang trang strc, day la mang cé
CP QLDN/DTT 13% 14% 15% 16% 1.7% bién loi nhuan gép cao.
Bién In thuan 19% 28% 10% 53% 6.6%
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Phan tich tai chinh

MOT SO CHi TIEU TAI CHINH CO BAN

4/11/2018
2013 2014 2015 2016 2017

1. Kha nang thanh toan
Hsb TT ngén han 1.21 1.30 1.43 1.53 2.56
Hsé TT nhanh 0.41 0.08 0.05 0.11 0.28
2. Co’ cdu von
TSNH/ TTS 0.58 0.64 0.76 0.86 0.87
TSDH/ TTS 0.42 0.36 0.24 0.14 0.13
Hsé No/ TTS 0.52 0.54 0.56 0.58 0.34
Hsé No/ VCSH 1.18 1.18 1.26 1.39 0.52
No ngén han/TTS 0.48 0.49 0.53 0.56 0.34
No DH/TTS 0.05 0.05 0.03 0.02 0.00
3. Nang lwc hoat dong
Vquay hang tén kho 8.8 6 3 3 3
Vquay phai thu 262.6 192 213 271 296
Vquay phai tra 104.6 71 42 30 31
Sé ngay HTK 41.6 61 106 127 126
Sé ngay phai thu 1.4 2 2 1 1
Sé ngay phai tra 35 5 9 12 12
ccc 39.5 57 99 116 115
4. Kha néng sinh loi
LNST/DTT (%) 1.9% 2.8% 1.0% 5.3% 6.6%
LNST/VCSH (%) 12.8%  19.7% 57%  30.0% 24.6%
LNST/TTS 5.7% 9.0% 25% 126%  16.2%
LN t» HDKD/DTT 2.6% 3.6% 2.6% 6.4% 8.2%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 2.24 2.18 2.26 2.39 1.52
DT/TTS 3.01 3.25 2.59 2.39 2.44
EBIT/DT 0.04 0.05 0.03 0.08 0.09
EBT/EBIT 0.74 0.81 0.70 0.89 0.94
18 rong/LNTT 0.73 0.76 0.40 0.76 0.80
6. Dinh gia
PE 73.9 49.7 2599 38.7 23.8
PB 9.1 9.3 11.9 10.4 5.8
EPS 2,158 3,208 614 4,126 6,712
BVPS 17,437 17,150 13,383 15267 27,292
7. Tang trwéng ( %yoy )
TTS -4% 5% 21% 25%
No -1% 8% 26% -26%
DTT 3% -16% 11% 28%
LN gop 33% 31% 21% 36%
LNST 51% 70%  496% 61%
EPS 49% -81%  572% 63%

BSC Research

Ty 1€ no vay rong/TTS gidm manh tlr mirc 42%
xubng con mirc 19.9% nhd vao géi phat hanh
riéng 1& cho cb déng chién lwoc ( 9,83 trigu cb
phiéu) gitip PNJ thu vé khoang 975 ty déng.

Chlng t6i danh gia nhd ngudn vén tir phat hanh
riéng 1é nay cé thé gitp cho PNJ c6 du dia dé tang
ty 1& vay no/ VCSH lén m&c ~ 1.1x 1an chudn bj
cho ké& hoach mé ctra hang sép téi.

DPinh gia P/E cta PNJ hién tai dang & mirc 23.8x
I&n, mirc ndy cao hon so véi doanh nghiép ban 1&
cung nganh béan Ié la MWG 16.3x, tuy nhién P/E F
2018 worc tinh khoang 20.3x .
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PNJ - CTCP Vang bac Da quy Phu Nhuan
Phéan tich ky thuat B S C
4/11/2018

Diém nhan ky thuat:

- Xu huéng hién tai: Tang gia dai han, diéu chinh ngan han

- Chi bao MACD ngay giam va phan ky bén dwéi dwdng tin hiéu, két hop véi xu hwéng gidm cua chi
bao ADX va RSI ngay, cling cb xu hwdng diéu chinh ngan han cla cb6 phiéu.

- Thanh khoan: gia tri thanh khoan cao trung binh 10 phién dat khoang 78 ty ddng/phién, cao so véi
thi trwong.

Nhan dinh: Hién tai ¢ phiéu PNJ dang trong giai doan diéu chinh ngén han véi nguéng hé tro gan
180 va bam sat dwong MA 20, sau mét dot tang gia dai han. Céc chi bao ky thuat ngay cho thay kha
n&ng diéu chinh ngan han gia cb phiéu trong ther gian toi.

Khuyén nghi: Nha dau tw tiép tuc theo dai dién bién gia cb phiéu. Néu PNJ gitr dwoc ngudng hd tro
180, cb phiéu sé& quay tré lai kiém tra dinh cii & mirc 208. Trong trdng hop roi thing mic 180,
ngwdng hé tro tiép theo clia PNJ sé & xung quanh mic 166.

D6 thj ky thuat

PMJ - Daily 22/02/2018 Open 184, Hi 185, Lo 182, Close 182.1 (-0.5%)
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Crested with AmiBroker - advanced charting and technical anslysis software. hitp:/iwaw.amibroker.com
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Khuyén cao str dung

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, 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
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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